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Business Summary 


Bond in move 
takes charge to have 
of canal for receivership 
first time ruling lifted 


of the panama Canal yesterday. 
Tor the first time in itte 75-year 
operating history of the W • • 
built waterway and just 12 
days after the American invar 

sion of the country. . 

Gen Manuel Noriega’s inten-i 
ttan of appointing a Panama- 
nian a flynjnT fr fl r a l ^r XU38GCX$pt- ' 

afate to fofiliS fln gprnmqtf, •- 
was one 4rf the fa c to r s that tooa- 
tributed-to the Panamanian ! . 
crisis which culminated in the . 
US movSta oast him: Page 2' 

US troop mas /. 

US Senator Sam Nunn, the 
Democrat who commands most 
influence on irtefpwa icgiipg 
cm Capitol Hill, has come out 
mtaTourcfaB^KarUSandl * 
Soviet troop cuts in Europe 
than those nrboosed in tite ■ 
Vienna conventional arms 
talks. Page 2 

SKoraans angered 

South Koreans reacted angrily _ 
to the failure ofthelr unrepen- 
tant former president, Chun .- 
Doo Hwan, to laytorest the 
legacy of his dictatorial 
regime. Page 4 


Burmese Arrested • 

BunnaoppositjonleaderlJ 
Nu and 13 members of his .. 
“parallel govenmaeidf’-iHve- .. 
been placmuhder hoeffie surest 
by the military government ; 
on the grounds that tbe organi- 
satkm - 

security and peace- Page 4 - 

Confederattonurged 

President Francois Mitterrand s 
of Ranee called to r for ma ting 
of a "confederation” to unite . 
Eastern and We&em Europe 
"to&jointosdlpehaiBBBixr • 
organisation of exchange, 
peace and security. "Tage S 


Alan Bond. 
Aust ralian 



Romania paves the 
way for democracy 

elections 




direct 

; to save Ms brewing; 
media, propertyand resources 
empire from receiver&hip. . 
..'He-wffl askfhe cbnrt 'to • " 
appoin tment «f-n 
receiver-manager to Bond 
BrewingHolttirigs.tfaemgfii 
cash-prodncing whddiai y 
withintheBond poop. And 
'he- will dain^that Band Brew- 
ing was denied natural justice. 
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■ DsyPosttu 


ONLY ONE week after the 
execution of Mediae and Elena 
Ceausescti, Mr Ion Uiescu, 
President of Romania’s Council 
for National Salvation. . yester- 
day announced a series of 
sweeping reforms aimed at 
wiping out the Ceausescu era 
and moving the country 
towards democracy. 

Zn a New Year message to 
the Romanian people, Mr 
fflei TO^vaithel ^al bas isfor 

I'pendentpoUtical parties Which 
will be free to stand in foe gen- 
eral election scheduled for 
April. r - J r_ 

He also disbanded tfce^wn^ 
state - rise secret police which 
had terrorised the -population 
for 25 years and abolished the 
death penalty. 

But, he said, those guilty of 
crimes would face “a tough 
trial,* a reference to the mili- 
tary trihtmaia which have been, 
set up to try those most closely 
Identified with carrying out' Mr 
Ceausescu's policies; as well as 
those who shot Romanians 
during' the h itt er and bloody 
fighting after the Ceansescus 


INSIDE 


■ Uncovering the secrets 
of Securitate’s nerve ' 
centre. Judy Demipsey goes 
underground. Page 3 

■ A decade of democracy. 
Editorial comment Page 14 

■ Poles face big New Year 
price/ increases as 
austerity package is 
launched. Page 3 

■ Brandenburg Gate 
accident mars Berlin’s New 
Year celebrations. Page 3 


were ousted on December 22. 

m a measure likely to win 
much popular support. Mr 
Uiescu also reduced the six-day 
working week by a day, and 
gave the peasantry the right to 
owntheir own plots and to boy 
surrounding iand_ 

This gesture, the council 
believes, will provide incen- 
tives to improve food supplies 
and to feed the population. 


However, it has ruled out the 
introduction of any substmxtial 
economic reforms until after 
ftp e lections 

While lingering doubts 
remain about the future role of 
the army in political life, Mr 
Uiescu assured the population 
that the army would be com- 
oletelv non-Dolitical. 

He also stipulated that the 
defence and interior ministries, 
the Judiciary, the legal nrofes- 
sion and senior posts in radio 
and television would not go to 
members of any political party. 

In a clean sweep, Mr Uiescu 
dismantled the nomenklatura 
system, which gave the Com- 
munist Party the right to select 
individuals for top posts. 

Despite these radical mea- 
sures, Professor Silviu Brucan, 
a key adviser to the Council for 
National Salvation and a mem- 
ber of the Communist Party, 
said yesterday in an interview 
that sections of the population 
and those who were opposed to 
the council remained sceptical 
that it was free from Commu- 
nist influence and that the 
Continued on Page 16 


EUBIHlEANJnoneiary system: 

Thft D-Mark remained strong 

wifofrith&HMs last week. The 
ItaHan Kra Was the weakest 
membertif filesystem but : 
stayed weflwithinits cross- 

• rete-Kma- against the West 
GeraMiyegyrency. Interest 

* 7 ratm wmre%rm foFrariKEart 

aatdsewbere in Europe; lead- 
‘ ‘ ‘ . some 


Israeli coalition crisis 
threatens peace process 


By Hugh Camegy in. Jerusalem 




Fernanda 

S’* 

coadopt « 

strategy towta 

tough econamS* 
when he takespffi£ep& 

15. Page 2 - ‘ ^y - 

Titan takes # • • 

A TJtan.3 iw&et, foe most 
powerful commercial launch ^ 
vehicle developed by the US, 

blasted off carrying British 


satellites. 


The Dalai Lama. TSbef’s exiled 
spiritual leader and winner 

of the 1989 Kobel PeacePme, 
urged CHtartofi&ow the 
: reformist example set by East 
Europe or risk another 
R umania- hi bin Htomfay m 
homeland: . 

Israel Mb to grow 

lb^IsraeHecoiwshytailfid.to . 
register significant growth in 
1989 for the second year run- 
ning aaiordihg to 


. .■ V- • 

TTm cnart shows Sietowhw-; 

Moratory 

mtes.Theu&pergrid, 

based-on tkewecUcestcurrmcy 

in fhesustm, defines thecross- 

rate&frarn whudi no currency 
(exxxpt dte Ijmymqu move mare 
than 2\ per cent The lower 
dan gives each currency's 
dioerpenee from the “central 
rater against the European Cbr- 
rmcy Uuit (ECU), a basket of 
European currencies. 

NIGERIAN budget; President 
Ibrahbn Brihangida, Nigeria’s 
military leader, sat out an aus- 
terity budget likely to pave 


MR YITZHAK SHAMIR, 
Israel's Prime Minister, yester- 
day refused demands by the 
Labour Party that be withdraw 
his dismissal of a Labour min- 
ister^ The dispute has plunged 
the country's coalition Govern- 
ment into crisis. . 

The fixture of the . Govern- - 

I moot lard file fragfld jfeo^ect 
[ dfr^^iiell-Palestiitfaii .peace 
talks n g nai i nwi threat^ed yes- . 
terdayo^T the disrmssal of Mi* 
Ezer Weteman, Minis- 

ter and leading advocate of 
negotiations with the -Palestine 
Liberation Organisation. Mr 
Shamir accused Mr Weizman 
of unauthorised contacts with 
thePLO. 

labour has said it will pull 
out of the coalition unless Mr 
Shamir reverses the sacking, 
which is doe to take effect 
today. 

The crisis erupted on Sunday 
when Mr Shamir announced 
Ms decision to a surprised Cab- 
inet meeting. He said Mr Weiz- 


man, a former Air Force chief 
and Likud Defence Minister 
who was a central figure In the 
1979 peace treaty with Egypt, 
had broken the Government’s 
“one great rule*’ of not negotia- 
ting with. the. PLO. 

The year-old coalition has 
survived several aimflar crises 
before and a way may be found 
to keep riie uneasy, partners' 
together once more. But Mr 
Shamir haa succeeded in con- 
fronting Labour with an 
uncomfortable choice. 

If it quits the Government 
and cannot patch together a 
narrow coalition relying on the 
support of religious parties. 
Labour will face the electorate 
cast by Likud as favouring 
talks with the still deeply 
unpopular FLO. something 
that is not party policy. 

If it stays in the Govern- 
ment, even with a face-saving 
formula for Mr Weizman, the 
party will be seen to have 
knuckled under to Mr Sha mir 


and Likud. Labour officials 
admitted that most of its min- 
isters did not relish leaving the 
Government on such an issue. 

Both Labour and P alestinian 
leaders accused Mr Shamir of 
using the issue to stall prog- 
ress in the peace process. If the 
Government were to fell, a 
meeting of rise Israeli and 
-Egyptian foreign ministers in 
Washington with Mr James 
Baker, the US Secretary of 
State, mooted for later this 
month to set up talks between 
Israeli and Palestinian delega- 
tions in Cairo would certainly 
fell with it. 

Mr Shamir’s opponents 
accuse Mm of wanting to derail 
this process, which many in 
his party fear will lead inevita- 
bly to concessions to the FLO, 
without taking the blame. 

“He’s shooting at Ezer, but 
bis target is really the peace 
process," said a Labour man 
dose to Mr Shimon Peres, the 
party leader. 


Page3 

Maputo poocantovo 

Atecanleademtiyingtomedi* 

ate to peace talks between the 

Un Mm h toin 

Btxillas say conditions are 


Foreign Minister Easooal. 
Mocuznbi said. Page 2 


: ;. U K< 

North Korean leader Rim D 
Sung said the two-Kcaeans 
should puB dowxra concrete 
wall acting as a barrier 
between them and allow free 
■ treveL 

Sikhs strike In India 

Sffch nulitan ts paralysed Pun- 

jab with a psperel strike yes- 
terday, issuing a series of 
demands to the new Imfimt 

Government which is seeking 
to end a bloody separ a tist caaa- 
paign in the northern state. - 

Cambpsfimn ffglrtlo q 

Guerrillas loyal to e£Bed Cam-, 
bedian leader Prince Norodom 
Sihanouk claimed they had 

scored a m^jor victory by 

desttoying four Soviet tanks 
in Cambodia. 

Jordan's PM backed 

Prime Minister MudarBadran 

won a convincing vote of confi- 

dence from Jordan’s lower 
house of parifemwit after a 
tense three-day debate. 

Castro’s l o ctoflui 

President Fidel Gastro^aSd - 
that nothing would turn Cuba 
away frofoaoottitem. 


with the Iateniatianal Mone- 

tary Fund mid further resdied- 
ulfog of the country's S33bn 
extenal debt Page 16 

SADDI domestic bonds King 
Fahd of Saudi Arabia 

<ynwniy trp«i gyiw mrnpTTt planp 

to Issue dmuestic bonds for 
the third consecntimyear to 
edrar tbekingdom’s budget 

deficit. Page 2 

.. WORLDWIDE airline traffic: 
Worldwide scheduled airline 
traffic increased by 72 per cent 
during the 1980s. according 
to prefimlhary estimates by 

the International Civil Avia- 

tion Organisation. Page 4 

EXCHAN GE MUrtrnte France 

fulfilled ifcspromiseto scrap 

rise ccmntry's last remaining ' 

Aw Jum pr ramtrnlH jrfv - mnwHrg 

ahead of the schedule agreed 
by tite EC, Page 3 . . . 

KOGRIndnxtrtes. beleaguered 
feraefl group, said it was 
enable to meet its latest bi-an- 
j anal interest payment of Jft^n 
due to holders of $105m. of 
bonds Issued in ibe US when 

it felidiie yesterday. Page 20 

TJHTR Island gold: Develop- 
meait of the Papua New Gui- 
nean deposit, widely believed 
to be the biggest yet discovered 
outside South Africa, is certain 
to go ahead said Karl Elers, 

president of Battle Mountain 

Odd which has int e rests in 

the venture. Page 20 

GlANTRcaottrces, Australian 

inlrriTig pn m pany r plans to tell 

through international tender 


US miners reach agreement 
to settle nine-month strike 


By Lionel Barber in Washington 


THE UNITED Mmewurkers of 
America and Pittston Coal 
Company yesterday announced 
a tentative agreement to end a 
bitter nine-month strike by 
2,000 miners over health and 
pension fund benefits. 

Union leaders and o fficials at 
Pittston, the largest US coal 
exporter, hailed tire agreement 
and praised Mrs Elizabeth 
Dote, Labour Secretary, for her 
“magical stroke" in appointing 
a federal mediator to resolve 

the dispute. 

Both sides agreed not to 
reveal details rmtn tha is 
ratified by the union's mem- 
bers based in Virginia, Ken- 
tucky and West Virginia. 

The rank fiia are expec- 
ted to receive the information 
within eight to 10 days: 

The workers west on strike 
in April after Pittston said it 
was to end its contributions to 
the Union'S and pernrinn 

funds for current and retired 
workers. 

The company said the costs 
were too high to keep Pittston 
comp e t iti ve with foreign coal 


CONTENTS 


producers. 

The strike, which polarised 
local communities and led to 
confrontations between strik- 
ers and other company work- 
ers, became a symbol ttf the 
modem labour dispute in the 
US - a struggle not over 
wages, but over benefits. 

At one point, 46,000 coal min- 
ers in 10 states walked out in 
sympathy with the Pittston 
workers. 

Mrs Dole told reporters that 
said she would appoint a' com- 
mission to review all aspects of 
the pension and health care 
issue and make recommenda- 
tions within six months. 

Union leaders said this com- 
mitment was not part of the 
Pittston deal. 

Mrs Dole’s intervention in 
October began with the 
appointment of Mr William 
Usery, a former labour Secre- 
tary, as mediator. 

The move contrasted with 
the abrasive, hands-off 
approach of the Reagan 
Administration in disputes. 

This was typefied by the 


President’s decision in 1981 to 
sack air traffic controllers. 

Mr Paul Douglas, PIttson 
chairman, said the appoint- 
ment of Mr Usery was “a magi- 
cal stroke." He said^We just 
couldn't be happier to stand 
before you today: we think 
we’ve met the essential objec- 
tives of all those concerned." 

He had previously refuted to 
meet Mr Richard Trumka, 
UNW president 

Mr Usery told reporters at 
the Labour Department in 
Washington that the agree- 
ment was “a victory for collec- 
tive bargaining.” 

It was feir and honourable, 
and would allow both job secu- 
rity and the production of coal, 
he said. 

Mr Tramke said it was too 
early to say when the miners 
would return to work. 

Pittston reported that its 
coal operations lost $3.6m in 
the second quarter in 1989 and 
$9-8iii In the third quarter, 
compared with profits of $9m 
and 97.4m in the same period 
of 1988. 


EUROBOND issues: Japan’s 
grip on underwriting E ur obond 

Tfigiiaa hapme p stran glehold 
during a record-breaking 1909, 
highlighted by 


Church bells pealed at St 
Basil's Cathedral, apposite the 
Kremlin, for the ttnst time - 
since th* 19U Bolshevik rew- 
hrtlfln, reflecting grcW&g uffi- 
cfel interostintrKfitwna asso- 
ciated with the country’s ; 
religious past 


in annual rankings. Page 19 

. TAKEOVER deals in 1989: &G. 
Wartmrg was the most active 
financial artvfagr in takeover 

- bfate for UK companies hi 1999, 
while Goldman Sachs topped 
th& league forinteraatfonal 
deals, sceortflng to figures pob- 
Mahed today. Page 6 
WALL Street: Do* Jones 


Taking a common-sense 
approach to business conduct 

James Rill can call on 
30 years’ relevant 
experience to carry 
out his new Job as foe 
US Administration's 
anti-trust boss. But 
what he can achieve 
this decade will be ' 
constrained by severe 
financial cuts to his 
Office in foe 1980s. 
Page 32 


skra was up 21 points at 
275340. 



Environment! California clean-air drive pro- 
pels electric car to the fore 
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Iranian oil 
tanker leak 
threatens 
Morocco 

By John Hunt in London 

A 175-mile long oil slick from 
a damaged Iranian super- 
tanker was drifting within 12 
miles of the Atlantic coast of 
Morocco yesterday, threaten- 
ing a major ecological disaster 
if it reached the shine. 

Up to 70JM0 tonnes of oil 
are believed to have escaped 
from the Khark-5 since it was 
wrecked by a series of explo- 
sions on December 19 and 
abandoned by its crew. 

The Moroccan dally L' Opin- 
ion reported that the explo- 
sions on the tanker could have 
been sabotage. Bnt experts 
believe that they could have 
been caused by equipment 
breaking loose in heavy seas. 

Last night teams of experts 
were attempting to disperse 
the slick between Rabat in the 
north and Safi in the south. It 
could cause greater environ- 
mental damage than the 
Exxon Valdez which ran 
aground in Prince Willi an 
Sound, . Alaska, last March 
spilling about 35,000 tonnes of 
oil and fouling 1,000 miles of 

shoreline. 

The Moroccan news agency 
MAP estimated that potential 
damage to fishing stocks, tour- 
ist and other coastal Industries 
could cost 100,000 Jobs. 

The Government has formed 
a council to deal with the cri- 
sis. The Moroccan Interior 
Ministry said It had issued an 
appeal for help from Britain, 
France, Spain and Portugal to 
deal with the spill which 
threatened “an environmental 
catastrophe of tragic dimen- 
sions.” 

Last night, Mr Brice 
Lalonde, the French Environ- 
ment Minister, flew to 
Morocco to head a team of 
French marine pollution 
experts dealing with the slick. 

He said he was surprised at 
the long silence surrounding 
the Incident. “That is certainly 
a drawback since speed of 
action generally limits dam- 
age.” 


SEC will 
on protectin 
small i 




By Uonel Barber in Washington 


THE US Securities and 
Exchange Commission, which 
in the ISSOs focused on high- 
profile insider trading and cor- 
porate takeover fraud, plans in 
the new decade to revert to its 
more basic mission of protect- 
ing the small investor. 

The shift reflects official con- 
cern about declining participa- 
tion by ordinary investors in 
the stock market, a trend gen- 
erally blamed on the October 
1957 crash and subsequent 
market volatility. 

Mr Richard Breedon, the 
new Securities and Exchange 
Commission chairman, 
believes a renewed emphasis 
on investor protection can help 
to restore confidence. 

His views also mark a philo- 
sophical break with the early 
1980s when the commission 
tended to place more faith in 
self-regulation by organisa- 
tions such as the New York 
Stock Exchange and. the 
National Association of Securi- 
ties Dealers. 

Last week, Mr Breedon 
underlined his strategy for the 
1990s with the appointment of 
Mr William McLucas, a 12-year 
SEC veteran, as foe agency’s 
enforcement director, a job 
which ranks among among foe 
most powerful legal posts in 
government 

The SEC has foe power to 
file civil charges and levy 
fines, but the enforcement 
director can also make recom- 
mendations for foe prosecution 
of criminal cases. 

In an interview, Mr McLu- 
cas, 39, said stock market vola- 
tility had unnerved ordinary 
investors, causing many to 
believe that markets were 
beyond their Influence or con- 
trol 

The SEC, he said, should 
exercise its authority in select 
areas relating to stockbroker 
conduct and foe relationship 
with small investors. 

He said: “There needs to be a 
sobering realisation in the 
industry that there is a govern- 
ment role and a policing 
role. . . if brokers abuse a cus- 
tomer's trust, they may find 
themselves out of business." 

Mr McLucas said he would 
target market manipulation, 
misappropriation of customer 
assets and overly aggressive 
sale of securities by savings 
and loans and other financial 
institutions. A new unit in foe 
enforcement division will focus 
on detection of financial fraud 
by banks and savings and 
loans. 

The SEC also intends to 



Breedon: investor protection 


scrutinise disclosures made by 
debt-laden companies in take- 
overs and the role of account- 
ing firms in foe process. 

Individual investors, who are 
required to notify foe public 
when they purchase more than 
5 per cent of a public compa- 
ny’s stock, can also expect rig- 
orous examination. 

“The question is' whether 
small investors view foe mar- 
ket as fair,” said Mr McLucas. 
stressing however that the SEC 
would still pursue cases of ille- 
gal insider trading and other 
types of fraud which marked 
foe 1980s. 

Mr Breedon, a former senior 
domestic policy adviser to 
President Bush in 1989, helped 
to put together the $166bn res- 
cue package for foe savings 
and loan industry, 

He is said to believe that reg- 
ulatory authorities failed to 
anticipate sufficiently foe fail- 
ure of foe Savings and Loans 
industry, and Is searching for 
ways to make regulators less 
“reactive." 

Last week, Mr Breedon, 
introducing his new enforce- 
ment director, said: “Self regu- 
lation is exactly what it says 
- self regulation. It is appro- 
priate for foe US Government 
to exercise a meaningful level 
of oversight” 

John Major, British Chancel- 
lor, outlines his political 
agenda for 1990, Page 16 
Charles Haughey, President of 
the European Community, 
explains how he sees the next 
six months. Page 16 
James Rill, US Administra- 
tion’s new anti-trast chief. 
Page 32 
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California’s clean air drive propels electric car to the fore 

More than 6m vehicles in southern California could be electrically-powered by the year 2010, reports John Griffiths 


E lectric cars and vans 

capable of keeping up with 
ordinary traffic, claimed by 
proponents to be “just around the 
comer" for decades, may at last be 
on the road towards viability due to 
a 10.000-vehicle “clean air" initiative 
in California. 

'It needs just one proposal like 
this to get the ball rolling", accord- 
ing to Mr Bill Johnson, marketing 
director of the electric vehicle 
systems subsidiary of the UK bat- 
teries group Chloride. 

He was commenting on an 
announcement last week that Chlo- 
ride EV Systems Is to provide bat- 
teries and electric drive systems for 
up to 3,000 of the vehicles intended 
to take part in the “Electric Vehicle 
Initiative" led by the City Council of 
smog-ridden Los Angeles. 

Chloride is one of a group of com- 
panies from Canada, the US and 
Sweden - as well as the UK - gear- 
ing up to provide three categories of 


vehicle for the ‘EV (electric vehicle) 
programme. 

The initiative, under which It is 
hoped to have all 10,000 vehicles 
operating in the Los Angeles region 
by 1995, is seen as the first step 
towards meeting progressively more 
draconian environmental legislation 
envisaged for southern California. 

Los Angeles* Department of Water 
and Power and the Southern Calif- 
ornia Edison utility, jointly charged 
with controlling the initiative, esti- 
mate that meeting the ‘dean air' leg- 
islation drawn up by the state's 
South Coast Air Quality Manage- 
ment District frill require 70 per cent 
of all vehicles operating in the 
region - or more than 6m - to be 
electrically-powered by the year 
2010. A population of 1.7m electric 
vehicles is envisaged by the year 
2000 . 

The initiative aims to identify the 
potential problems associated with 
such a fundamental transformation 


of personal transport as well as - 
hopefully - to smooth its path. 

The vehicle manufacturers were 
chosen from 18 proposals submitted 
earlier this year, including one from 
the French Peugeot group for an 
electric version of its 206 hatchback. 

The 205 project was not among the 
three selected - but Peugeot is suffi- 
ciently satisfied with the electric 
205 ’s performance to have decided to 
launch it as a showroom model, ini- 
tially in France, during the next few 
months at a price expected to be 
around that of its most expensive 
205 GTi model. 

The three chosen 'initiative' con- 
tractors are: 

• Vehma International, part of Hie 
Canadian-owned Magna Interna- 
tional components giant, which is to 
supply up to 3,000 electric versions 
of General Motors ‘G-Van* light com- 
mercial vehicle. 

The vehicle, part-funded by the US 
federal Electric Power Research 


Institute, is a further development of 
GM’s own electric vehicle pro- 
gramme. which was moved from the 
UK when GM sold its Bedford com- 
mercial vehicles subsidiary two 
years ago. It is this vehide in which 
Chloride's drive systems and bat- 
teries, first developed for Bedford, 
are being installed. Some 33 proto- 
types have been made and the G-Van 
is also to be distributed through 
dealers after commercial production 
sta r ts in June. 

O Clean Air Transport, an engineer- 
ing group headquartered at Gote- 
borg, Sweden, which is to provide up 
to 4,000 small cars and vans, both of 
which it is developing itself. 

• Unique Mobility of Englewood, 
Colorado, which with financial back- 
ing from Alcan International, the 

fbniariian al uminium group, is Sup- 
plying a “people carrier". This 
hybrid between an estate car and a 
windowed van is based on Chrysler’s 
Dodge ‘Caravan’. 


The electric vehicle initiative, con- 
ceived by the City Council in 1988 as 
an international competition for 
potential ‘EV* producers, has 
reached the point where some 
detailed agreements between the 
various parties involved have been 
signed during the past few weeks, 
with the rest due to be completed by 
the end of next month. 

The ‘initiative' consortium mem- 
bers, a mixture erf public and private 
groups in cluding the California Air 
resource Board, are buying rela- 
tively few of the vehicles for their 
own use. 

Their role is to organise distribu- 
tion of the vehicles and their sale, 
inanity to fleet users in the state 
which will get subsidies to ensure - 
in the absence of initial economies 
of scale In manufa cturing - that 
there are no financial penalties to 

users. 

In performance terms, the gap 
between electric and petrol or die- 


sel-powered vehicles is huge, and is 
likely to remain so in the absence of 
new and much more powerful types 
of battery. The G-Van, for example. 
ran carry 700kg for a maximum of 
only 60 miles, and less if its 52mph. 
top speed were to be used all the 
time. Even the Peugeot 205 could 
travel only 62 miles at its top speed- 
<rf 62 mph. 

However, Mr Tom Bradley, Los 
Angeles* mayor, insists that the 
clean air gains are worth the disad- 
vantages, and points to research 
showing that ‘EVs’ are 97 per cent 
less polluting than jpetrol-powered. 
cars per mile travelled, even when 
emissions from power plants linked 
to recharging batteries ana taken 
into account. 

"Someday in the .very near future , 
electric-powered automobiles and 
buses will be a common, integral 
part of our Los Angeles transporta- 
tion network," the mayor insists. 


Panamanian takes charge 
of canal for first time 


By Tim Coone in Panama City 


A PANAMANIAN took charge 
of the Panama rtanai yesterday 
for the first time in the 75-year 
operating history of the US- 
built waterway and just 12 
days after the American inva- 
sion of the country. 

The post of Canal Adminis- 
trator, has been passed from 
Mr Dermis McAuliff a former 
US general who had held the 
job since the Panama Canal 
treaty was signed in 1979, to 
Mr Fernando Manfredo who 
helped negotiate the treaty for 
Panama and who has been the 
Deputy-Administrator since 
then. 

Mr Manfredo will hold the 
post until the new government 
of President Guillermo Endara 
proposes its own candidate for 
the post. The candidate will 
also have to be approved by 
the US Senate. 

Mr Manfredo is widely 
viewed as the most competent 
Panamanian for the job, but 
the issue is proving controver- 
sial as rival political forces 
within the ruling ADOC alli- 
ance fight over the share-out of 
government posts. Mr Man- 
fredo's political past is identi- 
fied more with Gen Omar Tor- 
rljos, tbe Panamanian 
nationalist leader, than it is 
with ADOC. 

Under the terms of the 
treaty, which was signed by Mr 
Jimmy Carter, the then US 
President and Gen Torrijos. 
Panama will take full responsi- 
bility for the operation and 
defence of the Canal on Janu- 
ary 1 2000. 

Gen Manuel Noriega’s inten- 
tion of appointing a Panama- 
nian administrator unaccept- 
able to the US government, 
was one of the factors that con- 
tributed to the Panamanian 


crisis and which culminated in 
last month’s invasion to oust 
him. 

In the eyes of some legal and 
political analysts, however, the 
treaty is now worthless as a 
result of the invasion. In the 
exchange of instruments ratify- 
ing the treaty it was resolved 
that the use of US military 
force “shall be only for the pur- 
pose of assuring that the Canal 
shall remain open, neutral, 
secure and accessible and shall 
not have as its purpose or be 
interpreted as a right of inter- 
vention in the internal affairs 
of Panama or interference with 
its political independence or 
sovereign integrity". 

As Canal operations were 
not under threat at the time of 
the invasion, and one of the 
declared objectives of the 
attack was to remove Gen 
Noriega from power, US gov- 
ernment lawyers are going to 
have difficulty arguing that the 
Treaty was respected. 

Hundreds of Panamanian 
civilians have been kille d and 
thousands wounded in tbe past 
two weeks, more than in the 
entire history of P anamanl - 
an-US co nflic ts. Opponents of 
President Endara, for the 
moment silent in the immedi- 
ate aftermath of the invasion, 
can be expected to be heard 
again on that point. ■ 

An additional and poten- 
tially more serious problem for 
the new government Is what to 
do about the future defence of 
the Canal. 

Article 5 of the treaty which 
deals with the permanent neu- 
trality of the Canal states: 
“After the termination of the 
Panama Canal treaty, only the 
Republic of Panama shall oper- 
ate tbe Canal and maintain 


military forces, defence sites 
and military installations 
within its national territory”. 

Tbe Panamanian Defence 
Forces (PDF) were to have 
assumed that defence role in 
the year 2000. The US-trained 
PDF has just been destroyed 
by the invasion, however. 

A new P anamanian Public 
Forces (PPF) is being set up 
but it is planned to have police 
functions only. According to a 
close aide of President Endara: 
"We may have to negotiate the 
future of the (OS) bases". 

As a condition of ratifying 
the treaty, the US Senate 
insisted that Panama and the 
US reserve the right to negoti- 
ate a bilateral agreement on 
the future US troop presence 
in Panama after the year 
2000 . 

This is an extremely sensi- 
tive issue, for it has been Gen 
Noriega’s claim, ever since be 
fell out with the US govern- 
ment in 1987. that Washington 
wanted a mairahig government 
in Panama, to be able to guar- 
antee a long-term US military 
presence in Panama where it 
maintains more than a dozen 
bases and installat ions. 

Mr Juan T-maras, Panama’s 
new foreign minister, was 
quoted in a local newspaper 
yesterday as saying that US 
bases will not continue in Pan- 
ama after the year 2000. 

On the issue of whether Gen 
Noriega wffl face trial in Pan- 
ama or the US first, should he 
ever emerge from the Vatican 
Embassy in Panama City, the 
new government is clearly 
unsure of itself and has made 
several contradictory state- 
ments. All the elements erf a 
power struggle are present. 



Two young people stroll through d owntown Panama on New Tear's Day, se e m ing to pay no attention to the US military carriers 

Collor may take daring political gamble 


By hro Dawnay in Rio de Janeiro 


Israel’s 1989 GDP up only 1% 


By Hugh Camegy in Jerusalem 


MR FERNANDO Collor de 
Mello, Brazil's president-elect, 
looks set to adopt a daring if 
high-risk strategy to win sup- 
port for tough economic mea- 
sures when he takes office on 
March 15. 

Instead of trying to form an 
alliance in talks with the coun- 
try's squabbling party leaders, 
the new president appears 
ready to table his package and 
invite congressmen of good 
will to join a government party 
of National Unity. 

The strategy, revealed by Mr 
Conor’s chief supporter in Con- 
gress, Deputy Renan Calheiros, 
would at a stroke eliminate the 
traditional horse trading on 
policies which fatally weak- 
ened the outgoing government 


of President Jose Sarney. 

"We cannot sell an imag e to 
the public that we are desper- 
ately to Wnd -com- ' 

promises between the political 
parties and government," Mr 
Cahheiros said in a newspaper 
interview yesterday. 

If the strategy falls, Mr Cot 
lor would be ready to launch a 
national movement to support 
his policies before general con- 
gressional elections due in 
October, he added. 

With Inflation now over 50 
per cent a month, many politi- 
cal commentators say file big- 
gest hurdle facing the new 
president is obduracy from 
congressmen. 

Many are expected to resist 
tough economic measures for 


fear of hurting their rhanraa of 
re-election though some of the 
most respected deputies, theo- 
retically in opposition to Mr 
Collor, s u pport, file broad lines 
of his economic policy. 

His policy revolves around a 
sharp at tac k on the public sec- 
tor deficit through cutbacks in 
exp enditu re and a general shift 
of emphasis away from the 
state to the private sector. 

Mr Collor, who defeated his 
socialist rival Mr Luis Inado 
Lula da Silva by 4m votes in 
elections last month, argued 
throughout the campaign that 
his supporters were endorsing 
a “liberal” economic pro- 
gramme. 

Economists studying the 
kind of prices management 


measures needed to' tackle 
ting e inflation rates that of 
Brazil also agreed that the new 

g overn merit miifi f -act flnwly at- 

tbe outset, eschewing "p nMneai 
compromises. 

The biggest risk for Mr Col- 
lor is that he will foil to win; 
congressional backing for his ; 
{dan and go on to lose his fight ! 
for a majority in the upcoming 
October election. But if he suc- 
ceeds, be will win an unprece- 
dented measure of -political 
authority always denied his 
predecessor and the ohawra. to 
attempt an as yet untried pol- 
icy to tackle Brazil’s now 
chronic economic wwinty 

Last year, Brazilian inflation 
hit a new record level of 
almost L800 per cent. 


THE Israeli economy failed to 
register significant growth in 
1989 for the second year run- 
ning, with investment and pri- 
vate consumption falling, but a 
recovery in exports helped nar- 
row the trade deficit, according 
to preliminary figures pub- 
lished yesterday. 

Gross domestic product rose 
in real terms by just a shade 
over one per cent, slightly less 
than In 1988 and well below 
figures In the previous two 
years, the Bureau of Statistics 
said, based on returns for the 
first 11 months of the year. 

It estimated that industrial 
production was down by up to 
2 per cent and investment 
down by 5 per cent, underlin- 
ing the picture of stagnation. 

However, a slowdown in 
imports of goods and services 


- reflecting in part a 3 per 
cent fall in private consump- 
tion in which the main feature 
was a slump in spending on 
consumer durables, and a 4 per 
cent increase in exports, 
fuelled by two devaluations 
over the year - brought the 
trade deficit down from $5-3bn 
(£3.3bn) in 1988 to a predicted 
$3.9bn in 1989. 

The bureau said defence 
expenditure, including defence 
imports - which is one of the 
biggest items in government 
spending - had fallen by as 
much as 14 per cent over 1988 
despite the additional costs 
of fighting the Palestinian 
uprising In the occupied terri- 
tories. 

It said the total negative 
effect of the uprising on the 
Israeli economy was about 


shekels 500m (£l55m) out of a 
total GDP of shekels 82.5bn - 
although this estimate is sig- 
nificantly less than a figure erf 
£250m produced by Bank 
Hapoalim last week. 

• The Israeli authorities 
imposed curfews on approach- 
ing 1m Palestinians - more 
than half the residents of the 
West Bank and Gaza Strip - 
yesterday to forestall demon- 
strations planned to mark the 
25th anniversary of the foun- 
ding of Fatah. Mr Yassir Ara- 
fat's mainstream Palestine Lib- 
eration Organisation faction, 
which enjoys widespread sup- 
port in the occupied territories. 

In Israel, the police said they 
had intercepted and defused 10 
letter bombs sent from Cyprus. 
There was no immediate indi- 
cation who was responsible. 


Riyadh bond issue to cover budget deficit 


By Vidor Mallei, Middle East Correspondent 


KING Fahd of Saudi Arabia 
yesterday announced govern- 
ment plans to issue domestic 
bonds for the third consecutive 
year to cover the Kingdom’s 
budget deficit 

Outlining modest increases 
in spending and revenue in the 
1990 budget the King said the 
authorities would issue bonds 
worth Saudi Riyals 25bn 
(£4.1bn) to cover the projected 
deficit, which is unchanged 
from last year’s. 

Government officials say 
there are no plans for foreign 
borrowing or any further draw- 
ing down of Saudi Arabia’s 
reserves. Bankers, however, 


say that commercial banks and 
government institutions are 
reluctant to take mere bonds 
on to their books, and attempts 
to develop a secondary market 
are intensifying. 

Budget revenue is expected 
to rise L.7 per cent this year to 
SRUSbn, with spending up L4 
per cent to SR143bn. Defence 
payments of SR52bn will take 
the lion’s share of state expen- 
diture. 

King Fahd yesterday went 
out of his way to justify heavy 
arms spending as necessary for 
deterrence. “We want to reiter- 
ate that the development of 
our military forces is not to 


attack anyone. . . We are call- 
ing for peace.” he said. 

Saudi Arabia’s substantial 
oil revenues and defence 
requirements have made it one 
of the world’s biggest arms 
importers. Last month a £2bn 
international loan was being 
negotiated to cover a shortfall 
on Saudi payments to UK arms 
contractors, but the Kingdom 
eventually paid the money in 
cash. 

King Fahd, underlining 
Saudi Arabia’s assertive new 
approach to the dealings of the 
Organisation of Petroleum 
Exporting Countries, said his 
country would work to 


increase its Opec sates quota, 
now set at 5.38m barrels a day 
for the first half of this year. •• 

Last year’s oil revenues were 
around 20 per cent hi gher than 
those of 1988, and yesterday 
the Ministry of Finance esti- 
mated that the Kingdom’s 
gross domestic product rose by 
an unexpectedly high 4. 6 per 
cent in 1989, compared with 
only 13 per cent in 1988. 

King Fahd also gave ah out- 
line of the new five-year plan . 
Priorities include reduced 
dependence on oil exports, 
encouragement for private sec- 
tor Investment, ana a contin- 
ued emphasis on dgfenty 


Zambia finds ways to turn poachers into wildlife protectors 

An innovative plan to halt the decimation of animal herds is achieving dramatic results, reports Nicholas Woodsworth 

W HEN Zambian mem- Although he received only 1 » 1 for broader-based rural devel- Sixty per cent go to an In additinn. relations wit 

ber of parliament about 1 per cent of their world * “ ” ■ 

Wezi Kaunda, son of market value, he became a 


W HEN Zambian mem- 
ber of parliament 
Wezi Kaunda, son of 
President Kenneth Kaunda, 
flew to his rural constituency 
in the east of the country 
recently, he was met at the air- 
port by a four-wheel-drive 
Toyota sent by a group of local 
tribal chiefs. 

The vehicle was chauffeured 
by a distinguished-looking 
driver named Kunda Bulaya. A 
congenial man of middle age, 
Mr Bulaya’s confident bearing 
and intelligence make him 
seem unlikely material for a 
local government car pooL 
Indeed. Kunda Bulaya is no 
ordinary driver. His job behind 
a steering wheel comes after 16 
years of a quite different and 
highly successful careen by 
the time he was finally caught 
last year with a Kalashnikov 
assault rifle deep in the bush 
of the South Luangwa National 
Park, Mr Bulaya had slaugh- 
tered almost 1,000 elephants 
and close to 200 rhinos. 

Mr Bulaya sold the ivory and 
horns to Malawian and Senega- 
lese nationals acting as middle- 
men in a well-organised chain 
of illicit international sales. 


Although he received only 
about 1 per cent of their world 
market value, he became a 
wealthy man compared with 
his neighbours. In the 
Luangwa Valley - rich in wild- 
life but otherwise impover- 
ished - the risky business of 
poaching has since colonial 
days been one of the few alter- 
natives to a meagre life trf sub- 
sistence agriculture. 

One horrifying statistic, 
however, shows that even from 
a purely economic point of 
view, poaching is no solution 
to the area’s long-term prob- 
lems: in the last decade, illegal 
hunting has reduced the val- 
ley’s elephant popula- 
tion - once the largest in 
Africa - from 100.000 to 25,000. 
If the activity continues on the 
same scale, there will be no 
elephants left within 10 years. 
Poaching has already made 
rhinos virtually extinct in the 
Luangwa Valley. 

Mr Bulaya’s re-integration 
into the local community is not 
some bizarre miscarriage of 
justice. Rather, it is one of the 
more dramatic results of an 
innovative plan designed not 
only to halt the decimation of 
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for broader-based rural devel- 
opment.' 

This type of approach has 
proved successful in other 
countries, including Zimbabwe 
and South Africa; its adoption 
has been all the more pressing 
in Zambia because of the coun- 
try’s economic decline and 
inability to control p oaching . 
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animal herds, but through 
their rational exploitation, to 
provide a basis for rural eco- 
nomic development. 

By showing men such as Mr 
Bulaya that they stand to gain 
more from rationally managing 
wildlife than by destroying it, 
the Luangwa Integrated 
Resource Development Project 
(LIRDP) aims at re-establishing 
a sustainable and profitable 
relationship between rural 
communities and the natural 
resources around them. 


For the LIRDP director. Dr 
Richard Bell, the wall erected 
between the two can be, and in 
the 13.000 sq km LIRDP area, is 
being broken down. “For wild- 
life conservation and rural 
development policies to be 
both co-ordinated and sustain- 
able," says Dr Bell, “control 
must be put back into the 
hands of local people. In receiv- 
ing an income from wildlife, 
they not only have an incen- 
tive to protect it. but als o 
obtain the necessary funding 


In practical terms, this 
means killing a certain n umb er 
of animals, including ele- 
phants, in “game manageme n t 
areas” adjacent to the valley’s 
national parks. 

Based on calculations that 
will allow the maintenance of 
wildlife populations, these 
hunting quotas generate 
licence-fee profits that are then 
ploughed back into the com- 
munity according to its own 
priorities. 

When Mr Bulaya drove Wezi 
Kaunda to meet local chiefs, it 
was to observe them deciding 
on how to allocate licences to 
tbe various safari, commercial 
culling, and village meat-hunt- 
ing interests involved. Instead 
of going to central government 
coffers, these and other local 
revenues now stay within the 
community. 


Sixty per cent go to an 
LIRDP revolving fund set up to 
finan ce de velopment schemes 

many Of 

Forty per cent goes directly to 
tiw community, to fund such 
Improvement projects as 

BP-honls and rilnira . 

lu 1988, its first year of oper- 
ation, LIRDP revenues from 
the commercialisation of wild- 
life totalled $136,000 (£85,000). 
This year, they will be over 
( 200000 . 

LIRDP is being supported 
over a five-year period by a 
$12Rm grant from the Norwe- 


gian aid agency Norad; while 
further aid may be required 
after 1993. once all URDP pro- 
grammes are in place, it will be 
run on a self-sustaining basis. 

The project faces a number 
of challenges. One is getting 
poaching, already much 
reduced, folly under control; 
the National Parks and Wild- 
life Service, with which LIRDP 
works, feces problems of its 
own. Another challenge is a 
budget which, given the invest- 
ment needed, is minimal. Wan. 
age rial expertise is also in 
short supply. 


In addition, relations with 
government ministries,' many 
reluctant to loosen centralised 
control, are sometimes conten- 
tious. 

The project depends heavily 
on the personal, support of 
President Kaunda, who is con- 
scious of Zambia's poor conser- 
vation image overseas, but 
must also take into account 
power politics at home. Despite : 
the obstacles, much progress \ 
has been made. LIRDP’s sue- : 
cess depends in good part cm a 
factor outside its control: the 
threat of a long-term, world- 
wide ban on . trade in ivory. 
Two months ago, the Conven- 
tion on International Trade in 
Endangered Species (CITES) 
put elephant products on its 
list of trade-ban items.' 

While pressure from 
southern African countries, 
who have managed their -wfld- 
life s uccessfully may affec t a 
CITES policy review in 1991, 
the right to sell ivory Interna- 
tionally remains an uncertain 
linchpin to LfRDP’s future. 
The Luangwa Valley is shap- 
ing up as an aH-too-rare Zam- 
bian success story; much now 
depends on the outside world. 


Nunn calls 
for deeper 
US, Soviet 
troop cuts 
In Europe 

By Lionel Barber in 
Washington 

SENATOR Sam 'Nunn, the 
Democrat who commands most 
influence on defence issues on 
Capitol HHl/has come out In 
favour of deeper US and Soviet 
troop cuts in Europe than - 
those proposed in the Vienna 
conventional jwna talks. 

Mr Ntarn says' that, the US 
can afford to reduce its forces 
from the current 305,000 Army 
and Air Force troops, to about 
200,000 to 350,000. This com- 
. pares, to Bush administra- 
tion's proposal last June "to 
come down to 275,000 which Mr 
Nunn says has been "overrun” 
by events in Eastern Europe. 

Mr Nunn’s views, set out in 
an i nterv iew In the New York 
Times, foreshadow an intense . 
debate in Washington in the 
coining months about tbe level 
of the Soviet military threat 
and the appropriate . US • 
response in terms of troop pull- 
backs, and defence spending 
cuts and overall military doc- : 

trine. 

EQs comments came as Presi- 
dent Bush and President Gorb- 
achev exchanged New . Year's 
greetings in videotaped mes- 
sages broadcast id the US and 
Soviet Union, continuing a 
practice begun at the end of 
tiie Reagan administration. . Mr 
Bush pledged the US would 
take no unilateral advantage 
from the upheaval in Easterq 
Europe and described Presi- 
dent Gorbachev as "a good 
l^r hw r in .peace". 

Mr Nunn’s specific proposal 
for revisions in the US and' ' 
Soviet negotiating position in 
the Vienna CFE talks is 
unlikely to be adopted, If only. ' 
because both such changes - 
could delay Nato and Warsaw;’ 
Pact efforts to complete si con-' 
venttonal forces agreement by 
later this year. 

His argument, howeveaytikt 
the US celling of 27&000 troops . 
"validates" a higher Soviet mil- 
itary presence than either Pres- 
ident Gorbachev or the -East" 
Europeans want is .something 
which some US officials 
already seem willing to accept - - 
but only after a CFE treaty is- 
reached and a new round of - 
negotia t ions begin. 

fo the in terview, Mr Nunh 
recommended, that the US 
should focus more on air • 
power while t enWng costly 
Army troops based oversea^ . 
thereby serving: notice that' - 
Congress intends- to ptey a 
major rofe in the reshaping^of- 
the US military in -the 3990s. 

Mr Nunn told the Times that 
he advocated a “partial, grad- 
ual draw down” of American 
troops in South Korea and said 
Mr Bush should consider brfh-- 
drawing some US troops from 
Japan. He aJso urged Western - 
Europe and Japan to pay mote 
of the cost or defending Gulf ' 
sea lanes - a further call fin: 
more “burden during” by the 

Allies- '... 

Mozambique : 
may hold direct 
talks with rebels 

AFRICAN- leaders trying tor- 
mediate in peace talks between 
the Mozambican government 
and guerrillas say ' conditions. ' 
are becoming ripe for direct . 
talks, Foreign Minister Pascbal 
Mocumbi said yesterday, £P 
reports from Maputo. 

He said on Radio Maputo 
that Presidents Daniel arap 
Moi of Kenya and Robert 
Mugabe of Zimbabwe had 
made.progress in their efforts, 
and the Mozambican Govern- 
ment was prepared to talk to 
members of the Mozambican 
National Resistance. '• 

Me Mocumbi said the mediae . 
tors told foe Mozambican gov- 1 
eminent “the conditions are * 
becoming ripe for a direct dla- ' 
logue, direct contact betweei 
the Mozambican -government - 
and the so-called Rename,” the 
acronym for the - guerrilla 
group. .»•. 

. The' Kenyan and Zimbab-. . 
wean, leaders have been fadli- . 
rating talks between Btoambt ... 
ran . churchmen and “guerrilla ' 
'representatives. 

The South African Govern--, 
menl has said it no longer sup- 
ports the guerrillas, bat Mr - 
Mocumbi said: “Within Souths 
Africa, some forces, .'.'even if 
they are not supportadby the _ 
Government, con tinue to seek .” 
to use .ihe Renamo bandits as 
an instrument.” . • ' : _ 
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with a sOk.red_strtpe stretch- 
ing foam -wrist to a nkfe. Tfc*y 
fired precisely *ad 'attacker 
selected institafians; ' 
la Arad, a town not far from 

the Hungarian border, they 

stormed. the Ijatemity-section" : 
oftl to main hospital. "There, 

luClqk Tbmsyivania,' tfit ‘ 
main centre of t&etimlc Hmr 
gariaa v minority, they- 
descended from w. lorry aria' • 
fired foto.arsniM group otdafr- 
oastr atu rs. Store Stan 30 peqgfcr 
were shot dead- - ■ • ■ j 

la Bucharest, they attached 
the- main 'emergency hosphsl 
but were driven back^bytfce 
army and yropgarjjjedciviHan 
gnard&.in in these 6 *mb, they ■' 
were equipped with sc^dfisfit' 
cated weapons- : * Ji ; ~ 

ley- were all niembera- d£ : ' 


wfcohad terrorised R omSman 
society for : the b«t "part cT'a' 
quarter of a. century. k V 

But during the revolution,' 
-which startechdatheevenfrtg- 
of December 2L, they remata5 
elusive. In Bucharest they dis- 
appeared as qtridkly as . they 
arrived, down. Into' the system 
of passages under the city. 

One of the nerve centres for 


a jdoser look -qrdckly^eveals 
tiie'ffiffereaices-*:- ‘ ijtgfr •:" ■ 

-• Dorel, a 22-year-ohTc±vflian 
gaard, led us downrseveral 
flights of stone st apsphd along 
a aeries' of narrow carpeted 
pa^ ^^ whlchjre^e guarded 

diem. 4^‘the ehd^Ceach short 
P^§age ..was'a^^e^ door,, at 
least' -. three Jtadfieo thick. Each 
door had douMesbfs of to tffVm ■' 
One hf the narrow 
sages- kept breaking off 


The soHierso-iaid tills was 
where the Seraitibrte pfenwed 
their- counter-attack against 
the revolut to n and -planned 
their escape. . . i 
“We round £hree~ separate 

gtt°out tlte^city” 

through dffferent t rmnpl grits, 1 * ' 
poaret explained. ATI the -plans 
were coded.: 

. Although it is not entirety 

certain, £nn prp pa ration <j£ the - 
p l ans may have come foam the 
third. and lowest underground 
leveloftheCentraLCCTPntttee 

h rffldffrg ' ~'t- ■ 

r ^hoe, the^Sannttate had at 
thear disposal nbt-aniy a bon- 
Jhj typ fl pppd W^hr - tc^hrmlng y .- 
forpurffyiiigfffra air ahdwater, 
as well as apti-radiaiion. treat-, 
ment/but arrange of sophisti- 


cated US and Japanese commu- 
• ideations equipment 
■ . in this thirdJevel communi- 
cations - oenfoer an entire wall 
was filled, with electronic gear, 
phones, radio transmitters and 
a television, in their 
"escape .the . Securitate. 
defrayed them. 

. Dorel was unsure if the bun- 
ker was the centre of this net- 
work. “I cannot be absolutely 
sure. But from here, the Secur- 
itate could enter this building 
and leave quickly to other 
parts of the city” . . 

. - This young nww, who, rrnffl 

the revolution, was an engi- 
neer by day and. a student by 
night, said he could not take us 
any further along the tunnels. 
“We think they are booby 
trapped. But somewhere out 
there. t>»A remaining hard core 
of the Securitate -terrorists are 
waiting. Waiting to strike 
back.” 

- - But who are the Securitate? 

' Fifteen people suspected of 
belonging to the - secret police 
were last week taken to the 
main Bucharest hospital. 

“We were- suspicious from 
the start," said Dr Gabriel 
Tatu, a surgeon. “They had no 
identity papers. Some of them 
wore two sets of ckrthea — a 
military uniform a civilian 
gnit-underneath- Most of them' 
ware young., in. their early 
twenties;; One of them. 'was 
even armed when' he~was' 
admitted to the hospital. At 
mie point he started to cry. 


saying how sorry he was that 
he had not succeeded in killing 
more people. It turned out that 
he was a nugor in the Securi- 
tate. - 

. The doctors say those people 
were heavily drugged. “They 
. were really high on drugs and 
alcohol,” said Dr Tatu. “We 
had to use large doses of tran- 
quillisers to cairn them down. 
That took two days. Until last 
Friday, when the army took 
them away, they remained 
absolutely silent Our own psy- 
chologist tried to talk to them. 
But it was pointless. They said 
nothing.". 

Dr Andrei Firika, the avun- 
cular, bespectacled 52-year-old 
director of the hospital, who 
had been working non-stop for 
she days <n*d nights, gain he 
had no- experience of this kind 
of mentality. 

“1 think they wDl not fight 
back. There is no way for them 
to return. -They have no pur- 
pose left, now that their leader 
[executed dictator Nicolae 
Ceausescu] is gone.” 

His optimism is shared by 
many people. But that does not 
prevent Romanians from 
looking over their shoulder, a 

hnVAt rtgypVi ppri ftjy 25 yGQTS. 

.- But despite the odd sniping 
Incident, the fear is starting to 
lift, as thousands of secret 
-police are believed to have 
. given. themselves up and peo- 
ple are at long last looking 
towards a future without the 
dreaded Securitate. 


Big price rises, for Poles under IMF plan 

■** -*-» — »-» --- — jr- s . =^E - T 


By Cfirlatophor BobtoakUn Warsaw 




POLES today foce swingeing..-, 
price masses ss tbe^Solidart : 
ty^ed Government ehfoarks <hl 
ait .International. Monetary" 
Fund-approved austerity 


restructuring, of Poland’s 

(febt-f.':-- - ...H4 

^cotd,; heating. 



the economy. .. 

A preliminary _ agreement 
with: the IMF. has already ted 0 
the release of a ( 
bridging loaii ftma Jthe 
based Bank fit 

credits from Ae'Worid BaidE 


the gov- 

, 

^tiie IMF : td 

)rpffphy V»g^i. nwir e orlBSS at 

their jfreserd level for fids 
andfafli and p^rmftring tncningtt 
io cieep up at 20 per cent of 
till*. . rote 

1 The squee^e on wages is 
being ^c^^uiied pf » . an 


. increa se in t he lumir rate . 
to 36 per cent a month in the 
hope that as tiqiers 

away in the ^ring the interest 
sate will outrun monthly rises 
-in the cost -of -living -and 
encourage savings.. ... 

At the sEtme time, the high 
tending rate could wreak havoc 
with industries such as ship- 
building,. w>f h a high debt bur- 
den, and hit fanning, which 
until now has benefited from 
low Interest rates. 

The Polish zloty has been 

devalued agningt flip US rtollar 

fromZl 6^00 to ZL 9^00 as lim- 


ited convertibility is brought 
in, and cea n p an tes and individ- 
uals are to he permitted for the 
first time for over 40 years to 
settle hard-currency bills in 
zloties through the state 


High cus toms tarifis and 
turnover taxes, which also 
came in yesterday, are 
designed to stem a massive 
inflow of consumer and other 
goods from the West, while the 
devaluation, which is not as 
as ori ginally planned, 
still create an additional 
infla tio nar y tremor. 


Mitterrand call for European ‘confederation 9 

ByWllltemDawk9m)nPari9. ( 

the weekend ^ evm^ F^cp's eagemeiis to 

Spited l£$ y^Trre nppy^^ht i pgy^Ttfrrn r 

em and Western J^uujie “In at, : in'Tfeponse^ te &e^^^erin' r 


joint, and permanent ^gankor 
tiop of exchange, peace amd. ; 
security^. . • i*_ 

And JfeJacqpes.I)tiors, presr 
idem of tlm&ffiaiPanCpaMiBte: 
sion, -reacting yraterday to Sfr ’ 
Mttterrand’s cafl, said the i*». 
would reraaip y«gu? unless Ep 
countries firatt: jnoved closer : 
politically. ?r, * : i •. • •_ 

Mr Mitterrand's . appeal, 
broadcast in the Presidenfs 


tte^Kast. il also- appears in the 
same' vein £s Soviet President 
MkhaBGorbachev’s visio n of; 
acbrnnKS-Burnpean home, 
.-Speaking' & the closing 
boms "of ; France^: six-month 
«f the EG, Mr Mit- 
terrand stressed the “ahsohite” 
needfocibeBC to rdnfozoe its 
structures^ as decided at the 
recent 'Btrasbcurg summit, 
where' tiie 12 Community 


leader^agree^td'^arV riegbfia- 
tiofis in a year on fall mone- 
unton.- 

;stage' of; Euro- 
pean development, yet to be' 
devised, was the file birth of a 
“European confederation in the 
real sense of the term” which 
Mr Mjtti aud I*** 

to see during the 1990s. 

ft could be teoed on the 1975 
Helsinki accords on Enropean- 
operatkm and security, signed 
by 36 countries, inrindzng all of 
Europe except Albania, pins 
the US and Canada. 

Mr Defers said: ”1 believe the 


European- cimfederatibn will 
see the light day onlyiT the 
Community of 12 has broadly 
covered the ground towards 
political union.” *"*"* 

While he provided no detail 
of how such a confederation 
would work, Mr Mitterrand 
stressed the urgency of Euro- 
pean integration in bleak 
terms. He said: “Either the 
trend towards explosion and 
fragmentation grows and we 
find ourselves back in the 
Europe of 1919 - we know 
what followed - or Europe 
builds itself up." 


Frendr ^ear r 
output slows 
in November 

.x., 4 -. 

THE OtPlPUT'bf ti» French 
ear industry Slowed in Novem- 
ber,’ but reg ist rations were 
- headed fm a reemd year, 
acctndteg to the latest figures 
from the CSC A, the country^ 
carmanufBctnresn > nssoein- 
tiou, William Dawkins writes. . 

November production - of 
317,751 cars was A3 per cat 
atari of the same montir-itt 
1938, a mucfrgentkr growth 
rate than : the lfl.7 per cent 
yHg-on-yeor fexpanrion shows, 
in October, sa W the CSCUU 
Experts, meanwhile, rose tat 
4 per centra* agrinst 18.7 per 
pg nt in the previous month. ; 

It looks as if a slowdown tel 
both production and xegtetra- 
ttens continued through 
December, * saM. the CSCA- 
Hew eve r, the' Parts Govezn- 
me&fls decision to end tax 
advan tag e s fo r car teasing and 
parebase deals has also' had m 
one-off effect, rikd sHM e h • 
NevcrthdMS, the CSCA 
expects regteteaticma.;ns dte- 
tfwt from output, to cow out 
at Um bi 1389 -an-agatot 
2.2m in thfc. previous it 
months. V 

That woUM make IMF the 
third successive record year 
for the French car ma rket , in 
Mae wito the gentt^ growth 

of tfae Europea n market. 

Azerbaijani 
talks after, riots 

AZERBAUABnnfBdafe ; We«i 
in the riot-hfi town of Bzfaali-. 
lahad yes te r d ay for tils a ; 
netting gptrnw u ft ritortraB to 
and Gomantfsc Party bodtea 
following riots in wmrti vat 
person was killed dozens 
were injured. Heater reports 
ftomMasant'. 

Mr foata Bagtae*. an Inde- 
pendent journalist in Baku, 
said all p re y t o n s state and 
party institutions had cot- 
lepscd m tim town «f ’2$6dO 

near the Iranian border, -.j- . . 

The town was roported cadni 
as were ether areas of the 
TranKaacaslan repabSe. 


Papras scraps exchange controls 


FRANCE ye sterd ay ffflfllled its 
promise to scrap the country's 
last iami y w Htriiimg p mn- 
trtfo six^ ‘months ahead of the 
schedule agreed by the Euro- 
pean Comtexmity, so ending 
restrictions Introduced just 
after- the Second- World War. 

. The moye is a gesture of 
comrhftmeat to European mon- 
flw y anfl removes 

one . of Britain’s arguments 
against hastening wider moves 
to nmnetetiF tmicte. -L ~ ■* •_••• 
France'rmove leaves Italy as 
tite'iast of^timhig four Enro- 
pean . Co mmunit y economies 
with capital controls stiUJn 

ph*o«> mrffl Ally th» rlwwffln<> 

for Rome, to dismantle Its 
restrictiosuL ' 

France has also reinforced 
Its focal authorities’ arsenal of 
powtatptih&dotolmc.dbdff' 
era aulitop them salting away 


undeclared savings in more 
lightiy-taxed countries. Anti- 
fraud measures are. seen as 
vital to avoid the risk of weak- 
ening the exchange rate, but 
they have also been criticised 
as a hidden barrier to full liber- 
alisation by some West Ger- 
man observers. 

French citizens win now be 
able to open foreign bank 
accounts so long as they 
declare transactions of 
FFr50.000 '(£&S60) or more, plus . 
the details.af their accounts, to 
French tax authorities. 
Equally, they win be able to 
open foreign currency accounts 
at home. . 

Any . undeclared foreign 
transfers tracked down will be 
treated as fully taxable as well 
as sobjected to a 40 per cent 

an ir h argii- Domestic hffnfcg CHU 

be fined heavily if they fail to 


give fall information to tax 
authorities. 

Undo: the EC’s d i r ecti ves on 
exchange controls, France did 
not have to scrap its restric- 
tions until July L It revealed 
its decision to move tester at 
the European Summit in Stras- 
bourg last mouth. Ireland, Por- 
tugal and Spain have until the 
end of 1992 to scrap capital 
controls. 

This completes France’s 
gradual capital liberalisation, 
begun in April 1986 when it 
removed restrictions on trans- 
fers of inherited capital, 1 by 
French citizens resident 
abroad. 

Last year, French companies 
were given full freedom to deal 
in foreign cnrrencies and 
banks were allowed to make 
foreign currency loans to non- 
residents. 



Revellers climb onto the quadriga statue on the Brandenburg Gate between East and West Berlin 
(above) to celebrate the New Tear. Below: more titan 100 people were hurt when trie vision 
scaffolding near the gate collapsed. ». 



Accident mars Berlin’s New Year 


By Leslio Colftt in East Berlin 

MORE than 100 people were 
injured when a giant video 
screen collapsed under the 
wright of young revellers at a 
New Year’s Day celebration at 
the Brandenburg Gate on the 
Eart-West Berlhr border; ^ 

Tens of thousands of people 
looked on in horror shortly 
after L30 am yesterday as the 
young- people fell' from the 
metal supporting the 

screen. More than 500 people, 
many with bottles Of alcohol, 
had climbed up the scaffold on 
to the Brandenburg Gate, a 
symbol of German unity, 
which was re-opened just 
before Christmas. 

Nearly 150 people were taken 
to hospital when the scaffold- 
ing crashed to the ground A 
young West Berliner found 
dead on Unter den linden bou- 
levard was at first believed to 
have been a victim of the acci- 
dent but police were unable to 


confirm this. Late yesterday 
afternoon more than 50 people 
remained in hospital in both 
parts of Berlin. 

Earlier, East German police- 
men were overrun by huge 
crowds- surging, toward the 
gate, from where East German 
television was broadcasting 
New Year’s five festivities live. 
The East German news agency 
ADN said more than 150,000 
people were gathered on the 
eastern side of the gate, while 
West Berlin police estimated a 
crowd of 100,000 on the West- 
ern side. ADN described scenes 
of “mass hysteria" after the 
accident which impeded rescue 
operations. But “sensible” citi- 
zens were praised for helping 
to evacuate the injured. East 
German television faced possi- 
ble legal action for negligence, 
ADN said. 

The absence of controls at 
the border on New Year's Eve 


was utilised by more than 400 
Vietnamese and Cambodian 
citizens working in East Ger- 
many, who escaped to West 
Berlin and applied for political 
asylum. 

In the second anti-Soviet 
incident in a week, a Soviet 
Army memorial in Gera, East 
Germany, was desecrated by 
right-wingers at the weekend. 

The incidents were said to be 
part of an upsurge in “neo-fas- 
cist” activities which the Gov- 
ernment linked to demands in 
West Germany for a restora- 
tion of a Greater Germany. 

A unit of the East German 
Army at Beelitz, near East Ber- 
lin, added to the growing pres- 
sure for reforms in the East 
German armed forces. Several 
hundred soldiers refused to 
report for duty yesterday until 
their demands, including a 
shortening of military service, 
were considered. 


Havel attacks political hypocrisy 


CZECHOSLOVAKIA’S new 
president, former dissident 
Vaclav Havel, pledged yester- 
day to lift the country from a 
mire of political hypocrisy and 
ensure it would never again be 
subservient to another power, 
Renter reports from Prague. 

The president, in a televised 
New Year’s Day address three 
days after being sworn in, also 
said he would introduce “a rel- 
atively extensive amnesty", 
details of which were expected 
to be announced later. 

Mr Havel spent five years in 
jail for his civil rights activi- 
ties, as did several other ex-dis- 
sidents who are now members 
of the new Government which 
took power after the Commu- 
nist Party lost its monopoly on 
power last month. 


He called on the country to 
rediscover its self-confidence 
and help Europe restore the 
concept of morality in politics. 

“The worst thing is that we 
live in a contaminated moral 
environment because we 
became used to saying some- 
thing different from what we 
thought,” Mr Havel said. 

“We became used to the 
totalitarian system and thus 
helped to perpetuate it." 

Mr Havel said he hoped to 
renew diplomatic relations 
with the Vatican and with 
Israel before general elections 
planned for June, and also 
expressed the hope that Pope 
John Paul would be able to 
visit Czechoslovakia before the 
poll. 

“Our state should never 


again be an appendage or a 
poor relative of anyone else," 
he said, without referring 
directly to the Soviet Union. 
Czechoslovakia's “Prague 
Spring" of reforms in 1968 was 
crushed by a Soviet-led War- 
saw Pact invasion. 

For 40 years, Communist 
presidents used the traditional 
New Year’s Day message to tell 
Czechoslovaks how well their 
country was doing. 

But Mr Havel said, “I assume 
you did not propose me for this 
office so that 1 too would lie to 
you." 

The truth, he said, was that 
Czechoslovakia “produced 
goods of no interest to anyone 
while we are lacking the things 
we need”, and the country’s 
environment was polluted. 


Greeks develop a more sophisticated taste for wine 

Import, competition and a desire to market abroad are causing ferment, writes Kerin Hope in Athens 


rTIBE Greek taverns ritual in 
7|‘ ; which a harassed waiter nncer- 
JL emontonfily. dumps a tin mug 
fitted with retsina in front of you and 
pwwite an indeciphcrabte sqniggie on 
tim papte taldedoth is probably disap- 
pearing 4n|» history. . - 
p Bftstnata! wine,, a staple of Athe- 
ifianhfeftegmmratkms,3sric^yhixt 
steadily going out fashion,' a victim of 
V4iariging tastes and a more sophisti- 
cated approach to .winemaking, by 
rmrtftmfec that want to COm- 
pete fit BOrthem^Buropean markets. 


About halt Greece’s annual wine 
.p ro flm aaahfof same 5m hectofitres is 
now IwttlaL from a third in the 
early 198Q$. EkpcErts, which are gradu- 
ally rising foid nonr cover about 15 per 
cept. of production., were vained at 
3®ijd'(E43iS) last yew-- - 
There ''uSd td bejnst. two kinds ot because young people aren’t drinking 
Greek wine- with and without resin, it." says Mr Graham Blake, head of 


housewives queued at weekends with 
ihgir “gatonia” - plastic flagons. 

Tourists who found it hard to 
acquire a taste for retains in the space 
of a two-week holiday relied bn 
Domestics, the only bottled wine dis- 
tributed throughout the country. 

Retsina now makes up only 35 per 
cent of Greek wine sales, equal to 
those of white wine. Red wine covers 
20 per cent and ros6 6 per cent 
Despite moving upmarket, into 
corked full-size bottles, as well as the 
beer-bottle size which is convenient 
for shipments to islands without .pine 
trees, retsina is rarely mentioned an 
restaurant wine lists and never 
appears at dinner parties. 

“The decline in retsina sales is 
.partly because there’s a ran ch greater 
choice of wines now and partly 


talk ambitiously of “trying to increase 
respect for Greek wine.” 

That will mean starting with the 
taveroas, where bottled wine tends to 
get casual treatment, left upright on 
shelves for months, exposed to strong 
sunlight and variable temperatures. 

“We're planning to introduce semi- 
nars for restaurant owners in 1990, to 
get them to stock more labels and 
team how to treat bottled wine ” says 
Ms Maria Kovaiou of Sevop, the wine 
companies’, promotion organisation. 


C 


^gBnriB u wShpineresih added d uring" 
fesmentatS3», originally as a preserva- 


tive, probably accounted for three- 
Jjtfertm of production when Greece 
jobjri-ttefiCki I8SL 
v Jt ^mna froat fonaa. family vine- 
yards^md was bold from bands at 
thn tavema or local grocery where 


marketing for Eourtakis Wines, 
Greece's biggest retsina bottler. 
Overall per capita wine consump- 
tion in Greece is modest, fluctuating 
around 40 litres a year, or half that of 
France. But many more brands are 
available and advertising on wine has 
increased sharply. Some winemakers 


onseiousuess-raising among 

Greek wine drinkers has 
already begun. A new wine 
from the Eourtakis vineyards, Kou- 
ros, was launched recently in similar 
style to an Olympic Games torch- 
lighting ceremony, complete with cab- 
inet ministers and shipowners in 
attendance. Jt had won a French 
award the previous month. 

“I don't think its an exaggeration to 
speak of a renaissance of Greek 
wines. There is a new generation of 
experts trained in France who are 
making ’ smty. products than can com- 
pete with good Italian and some 
French wines,” says Mr Theo Loir, a 


United Nations official who is a 
Greek wine enthusiast 

The leading winemakers are half a 
dozen old-established companies who 
between them cover more than SO per 
cent of the bottled wine market, leav- 
ing most of the bulk trade to the farm 
cooperatives. The co-operatives also 
bottle under their own labels, but gen- 
erally lack resources for marketing 
wines outside their region. 

The private companies' new focus 
on marketing and advertising is also a 
response to increasing competition 
from wines imported from other EC 
countries. This year, Greece finally 
lifted tariffs on Community wines. 

No figures are yet available for 
imported wine sales, but they are said 
to be doing well in Athens. “Prices 
are still quite a bit higher than the 
upper range of Greek wines, so they 
won’t gain more than a toehold at 
first. But they’ll certainly educate 
local taste,” said a marketing analyst 

Greece has also fallen into line with 
Community requirements by estab- 
lishing 12 “wine of origin" labels this 
year and banning mixing of wines 
from different areas of the country. 
Restated wine has become “retsina 


of Attica”, the area around Athens 
where it is traditionally produced, 
despite encroachment on vineyards 
by factories and summer homes. 

At the same time, a vineyard regis- 
try is being set ap, which is to include 
220.000 hectares of vineyards. The EC 
will provide half the 5bn drachmas 
(£20m) needed for the six-year project 

When it comes to exports, Greek 
wines seem to have overcome the 
obstacle of uneven quality which in 
the past made foreign buyers reluc- 
tant to risk their reputations on a 
new Greek label. West Germany, with 
a large community' of Greek workers, 
is the biggest market, but demand is 
spreading beyond the expatriates. 

A northern Greek producer, Tsan- 
talis, which owns extensive vineyards 
on Mount Athos. exports more than 
5m bottles a year to West Germany. 
Most popular are the white Athos 
varieties, light and slightly fruity, 
which fit well with German taste. 

“It's hard to move out of what 
you’d call the ethnic market with 
Greek wines. But if you can build 
confidence that every bottle will taste 
the same, there’s certainly potential," 
Mr Blake says. 


E German 
culture 
vulture 
loses 
its wings 


By David Good hart 

in East Berlin 

LAST week a short Item on the 
main East German early even- 
ing TV news bulletin 
announced the winding up of 
the entertainment committee, 
one of the country's main cul- 
tural watch-dogs. The commit- 
tee had ceased functioning 
weeks before but some of East 
Germany’s more daring artists 
and performers will none the 
less be pleased to see It offi- 
cially disme mbered. 

The old regime revered 
acceptable forms of culture 
and created a pampered class 
of privileged artists, but 
beneath that level countless 
small battles for freedom of 
expression were waged with 
sub-committees of the cultural 
bureaucracy. 

Mr In golf Wilsky, 38-year- 
old manager of a professional 
East Berlin rock band, the 
Mixed Pickles, describes one of 
those straggles. Earlier this 
year his five-man band, which 
sounds rather like the Irish 
band U2, was invited by the 
only East German recording 
label, Amiga, to make a 
record. 

It had only four songs, but 
one of them criticised the edu- 
cation system and the censors 
of the entertainment commit- 
tee objected. The Mixed Pick- 
les were given the choice of 
rewriting toe song or abandon- 
ing the record. “It was no 
choice really. We all knew we 
could not give in to stupidity,” 
said Mr Wilsky. 

The reward for such stead- 
fastness came only a few 
weeks later when the old East 
Germany and its cultural cen- 
sors disintegrated. At the end 
of November, the newly-con- 
trite authorities apologised for 
their previous decision and 
said the record could be pro- 
duced as originally planned. It 
will be released in February. 

Mr Elans Dannegger, one of 
tire main writers for the cele- 
brated Pfeffermuhle satirical 
cabaret in Leipzig, describes 
the odd sensation of suddenly 
writing without half an eye on 
the culture office. In early 
October, just before the depar- 
ture of then-Party leader Erich 
Honecker, he wrote a sketch 
about -two policeman observ- 
ing an anti-government dem- 
onstration in Leipzig. 

“It was the first time X had 
ever openly depicted the state 
authorities against the peo- 
ple,” he said. Bat there was 
nobody left to object. On Octo- 
ber 18 tbe culture office 
informed him that it no longer 
had any function in relation to 
his work. 

“Quotes from our shows 
would spread around the coun- 
try and factories would ask us 
for copies of scripts because 
we were the only people 
addressing their problems,” 
says Mr Dannegger, 

Both Mr Wilsky and Mr 
Dannegger admit that freedom 
has also produced new uncer- 
tainties. Mr Dannegger says, 
for example, that his writing 
skills - full of double mean- 
ings - are now redundant and 
that the whole PfefTermuhle 
troupe will have to learn new 
tricks. 

“In the past it was so easy to 
criticise the system. Now we 
have got to become much mare 
sophisticated if we want to 
stay one step ahead” he says. 
Will he satirise New Forum? 
“Of course,” he replies without 
hesitation. 

Mr Wilsky, more than Mr 
Dannegger, fears being 
swamped by the West Like Mr 
Dannegger he is a convinced 
socialist and fears that his 
own band may be tempted to 
sacrifice art for money. 

Only the top 10 or 15 profes- 
sional bands, such as the 
Puhdys, made any money from 
recording and were able to 
tour the West For those just 
below that level, such as the 
Mixed Pickles. It was never an 
easy life. A record contract 
would bring in only a few 
thousand marks and the bands 
had to hand over more than 25 
per cent of proceeds from East 
Bloc tours to the authorities. 

Now, fears Mr Wilsky, lots 
of professional bands will go 
out of business as it becomes 
easier for Western bands to 
play and sell records in East 
Germany. “The fact Is that we 
have not created a distinctive 
East German sound. Most 
groups sonnd like Western 
bands of 15 or 20 years ago," 
admitted Sir Wilsky. 

Others are not so pessimis- 
tic. Mr Tony Hollingsworth, 
the British promoter who 
organised last year's Mandela 
rock concert believes that 
Western markets could be 
hungry for sounds from the 
East 

The East German industry, 
like is all East Bloc states, 
desperately needs better 
recording technology but also, 
if the revolutionary chic is to 
be exploited in the West, it 
needs packaging. That is what 
worries Mr Wilsky. He knows 
the only way to stop being 
swamped by the West is to go 
and play there. “But it all 
makes me feel a little uneasy,” 
he confessed. 
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CHINA’S RELATIONS WITH BRITAIN AT NEW LOW 

Peking attacks HK passports plan 


Sy John Elliott in Hong Kong 

CHINA’S increasingly fractious 
and tangled relationships with 
Hong Kong and the UK have 
hit a new low, with an outspo- 
ken attack launched by Peking 
a gains t Britain’s controversial 
plan to issue full passports and 
nationality rights to up to 
225,000 of the colony's citizens. 

The sharp style of the attack, 
made on Saturday, took diplo- 
mats and community leaders 
by surprise, especially because 
unspecified “corresponding 
measures" were threatened if 
the plan was not withdrawn. 

It is assumed that the tone of 
the attack stems from Peking's 
extreme sensitivity following 
the collapse of Eastern Euro- 
pean Communist regimes, as 
well as reflecting concern 
about implications for China's 
nationality laws. 

Both the British and Hong 
Kong governments have 
rejected China's- allegations 
that the passport package 
would breach a “solemn com- 
mitment" in the 1984 Sino-Brit- 
ish Joint Declaration on the 
colony's 1997 return to 
Peking's sovereignty. They 
said the plan would go ahead. 

“This attack has come out of 
the blue. It is a step backward 
for our passports' campaign 
and for confidence in Hong 
Kong as well." said Mr Peter 
Sntch, vice-chairman of Swire 
Pacific and a leading member 
of the business sector's Honour 
Hong Kong passport campaign. 

The attack appears to be 
part of Peking's policy of 
rejecting all demands and ini- 
tiatives that arise in Hong 
Kong as a result of the Tianan- 
men Square crisis. 

Peking has been known to 
have had reservations about 
the passport package for some 
time, but its officials have usu- 
ally said it was a matter for 
Britain, providing the 1984 
Joint Declaration was not 
breached. 

Since the Tiananmen Square 
crisis, Peking officials have 
been alleging that the passport 
plan is part of British attempts 
to reduce China's sovereignty 
alter 1997 by “internationalis- 
ing" the future of the colony. 

The 1984 declaration 
includes memoranda written 
by the Chinese and British gov- 
ernments which provide that 
from June 30, 1997, existing 



A Hong Kong demonstrator demands the ousting of the 
'Ceausescus of China’ 


British Dependent Territories 
Citizens' (BDTO passports will 
be replaced by a British-issued 
passport or travel document, 
subsequently named the Brit- 
ish National (Overseas) pass- 
port 

It is this clause to which 
Peking is believed to have been 
referring last Saturday when it 
said there had been a “gross 
violation" of a “solemn com- 
mitment”. 

It is assumed that the 
alleged breach has occurred 
because 225,000 of the 3.25m 
BDTC passport holders could 
now receive full British pass- 
ports, not lesser travel docu- 
ments. 

The UK rejects this, saying 
there is nothing to stop other 
passports being offered by the 
UK or other countries before 
1997. It adds that toe aim is to 
stem the brain drain by keep- 
ing valuable people in Hong 
Kong, an aim Peking should 
support. 

China has also found Itself in 
a difficult position over its own 


nationality laws, which do not 
allow dual citizenship. People 
are Chinese until they go 
abroad and take another coun- 
try’s citizenship, at which they 
lose their Chinese status. 

The law does not provide for 
the situation where Chinese 
people gain foreign citizenship 
without leaving China (or, in 
this case, Hong Kong). 

Peking is therefore faced 
with having to accept that 
there will be a large group of 
ethnic Chinese people in Hong 
Kong who have opted for alter- 
native nationality without 
actually emigrating. 

This complicates China’s 
unexplained weekend threat to 
take “corresponding measures” 
if the package is not with- 
drawn. The measures could 
involve Peking introducing 
various forms of discrimina- 
tion against non-Chinese 
nationals. Already, non-Chi- 
nese are to be debarred from 
top civil service jobs. This 
could be extended to other 
occupations such as legislators 


ABOUT 10,000 people marched 
through Hang Kong yesterday 
to the offices of the New China 
News Agency, Peking's de 
facto embassy, demonstrating 
in support of political change 
in Romania and “peace and 
democracy" In China, John Ell- 
iott reports. Some speakers 
called for the downfall of 
Peking’s Communist regime. 

This was one of the biggest 
demonstrations in Hong Kong 
for several months, and shows 
a local prtwlemocxacy alliance 
«»n still pull crowds onto the 
streets despite Peking’s 
repeated warnings against 
such activities. 

Thousands of people lit can- 
dles in Chater Square, In cen- 
tral Hong Kong, for the Roma- 
nian people at a midnight vigil 
on New Tear’s eve, and again 
yesterday before the peaceful 
march. 

China’s leaders are known 
to be embarrassed by the 
events in Romania, having 
publicly supported the Ceau- 
sescu regime. This has pro- 
vided Hong Kong prodemoc- 
racy activists with a new 
cause with which indirectly to 
provoke Peking. 


or the judiciary. Wider discrim- 
ination could also be intro- 
duced. 

Proposing such discrimina- 
tion would, ironically. Involve 
Peking in formally recognising 
the British passport scheme as 
a full nationality package - a 
move it almost certainly does 
not want to make. 

Alternatively, Peking could 
refuse to recognise the 225,000 
passports. That would pose dif- 
ficulties of differentiating the 
225,000 from other ethnic Chi- 
nese people who gain British 
passports in the coming years. 

By proposing the scheme at 
a time when Peking is ultra- 
sensitive, the UK has therefore 
opened a diplomatic can of 
worms. 

This will undoubtedly 
sharpen the dialogue when Sir 
David Wilson, Hong Kong’s 
Governor, travels to P eking on 
January 10 for the first time 
since June, to hold three days 
of talks with senior Chinese 
officials. 


World air 
traffic up 
72% in ’80s 

By Paul Abrahams 

WORLDWIDE scheduled 
■ airline traffic increased by 72 
per cent during the 1980s, 
according to preliminary esti- 
mates prepared by the Interna- 
tional Civil Aviation Organisa- 
tion (ICAO). 

ICAO estimates that the air- 
lines of its 162 member-states 
flew nearly 225bn tonne-kins 
on domestic and international 
flights in 1989, against 130bn 
in 1980. 

The figure is compiled by 
multiplying the number of 
passengers, and amount of 
baggage, freight and mall car- 
ried, by the number of kilo- 
metres flown. The total in 1989 
was 6 per cent higher than in 

1988. 

The most dynamic sector in 
the 1980s was freight. The 
amount carried grew by 98 per 
cent during the 1980s, from 
29bn tonne-kilometres to 58bn 
tonne-kilometres. Growth in 
freight last year reached 8 per 
cent 

Passenger traffic also 
increased during the 1980s. 
The scheduled airlines carried 
more than l.lbn passengers in 

1989, representing an increase 
of 3 per cent on 1988, and a 49 
per cent Increase on 1980. 

The airlines achieved 1.8bn 
passenger -kins last year, an 
increase of 5 per cent on 1983. 
At the beginning of the 
decade, the figure was about 
l.lbn. 

The airlines have increased 
their capacity since 1980 from 
1.7bn seat-kms to 2.6bn and 
have managed to Increase the 
number of passengers carried. 
ICAO estimates that load fac- 
tors have increased from 63 
per cent in 1980 to 68 per cent 
in 1989. 

Jordan vote 

Jordan’s Prime Minister 
Mudar Badran won a vote of 
confidence from the lower 
house of parliament yesterday, 
after a tense three-day debate. 
Reuter reports from Amman 

Deputies cast 65 votes In 
favour, nine against, with six 
abstentions. Most Moslem 
Brotherhood deputies backed 
the government 


Fury over unrepentant Chun 


By Maggie Ford tn Seoul 

SOUTH Koreans have reacted 
with anger and dismay at the 
failure of their unrepentant 
former president. Chun Doo 
Hwan, to lay to rest the legacy 
of his dictatorial regime. 

Mr Chun returned to his 
exile in a remote Buddhist tem- 
ple as the dock struck mid- 
night on Sunday, after a turbu- 
lent 12-hour appearance before 
parliament. 

His performance dashed 
hopes that the new decade 
could be ushered in with a 
spirit of reconciliation. Mr 
Chun's regime ended in June 
1967 after nationwide demon- 
strations forced his govern- 
ment to hold free elections. 

Millions of viewers watched 
television broadcasts of Mr 
Chun's testimony, in which he 
was expected to answer more 
than ioo questions about the 
corruption and brutality of the 
Government he formed after a 
military coup in 1979. 

It soon became dear that the 
former leader, looking bent but 
not broken, was repeating the 
old stories he had always used 
to justify his rule. 

Many people switched off 
their sets in fury and frustra- 
tion. “The man has learned 
nothing from a year in exile", 
and “He hasn’t repented at 
all”, were typical comments. 
There were some mutterings 
about the lessons of Romania. 

Members of parliament 
reacted emotionally at times. 


When Mr Chun claimed that 
tiie military, accused of killing 
at least 200 people in a provin- 
cial town in 1980, were acting 
in self- defence, it was too 
much. 

Opposition politicians leapt 
from their seats and surged 
towards the witness stand, 
shouting; “Butcher! Is a massa- 
cre self-defence?” 

They were restrained by rul- 
ing party MPs, but not before 
the witness stand was hit with 
an MP's name plate and the 
ex-president was grabbed by an 
angry politician. 

Mr Chun's testimony, deliv- 
ered in a rambling monologue 
from a prepared script, was 
interrupted three times for 
adjournments after uproar 
from protesting MPs. Televi- 
sion stations were deluged 
with calls from viewers also 
riAmanriing be “tell the truth". 

Mr Chun maintained that all 
his actions were inevitable and 
justifiable in the circum- 
stances. He said he had taken 
control of the military in 
December 1979 because he 
feared a coup by other generals 
in the wake of - the assassina- 
tion of former President Park 
Chung Hee. 

He bad not engaged in any 
bribery, illegal collection of 
political funds or unjustifiable 
business deals, either abroad 
or at home, although he apolo- 
gised for failing to control his 
family, several of whom have 


since been jailed, 

Mr Chun did admit to some 
second thoughts about the 
desirability of the dismissal of 
hundreds of journalists and the 
imposition of strict press cen- 
sorship in 1981. 

But it was over the Kwangju 
killings that he provoked the 
most protest Denying that be 
even knew what had happened 
as head of the Korean Central 
Intelligence Agency, he said 
the troops had been entitled to 
act in self-defence against 
armed citizens. They were 
required to follow the orders of 
their commander, he said. 

Mr Chung Ho Yong, military 
commander at the time, 
resigned last week from the 
National Assembly at the 
request of President Roh Tae 
Woo. 

Mr Chun’s testimony fol- 
lowed almost two years of 
negotiations between mlin g 
party and opposition leaders 
over ways to end the contro- 
versies of the past It was felt 
that these were holding up 
progress to democracy. 

The future of Mr Chun, who 
might have been allowed to 
retire honourably, is now 
uncertain. Dissident leaders 
have called for his arrest and 
some MPs believe he should be 
charged with perjury. Opposi- 
tion leaders have stressed that 
they do not want revenge, not 
least because such action 
might provoke a backlash. 


U Nu put under house arrest 


By Chit Tun in Rangoon 

BURMA opposition leader U 
Nu and 13 members of his 
“parallel government" have 
been placed under bouse arrest 
and are to be held incommuni- 
cado for a year by the military 
government, on the grounds 
that the organisation is a 
threat to the security and 
peace of the country. 

U Nu set up the “parallel 
government” with 25 of his 
political colleagues last Sep- 
tember. when pro-democracy 
demonstrations were at their 
height in Rangoon and other 
big towns. 

Though regarded initially by 
many as a freakish creation of 
an old man (U Nu is 83), the 


“parallel government” gradu- 
ally became a nuisance to the 
military government headed by 
General Saw Maung. who 
seized power on September 18, 
1988. 

Repeated calls for its aboli- 
tion have been made by the 
government information com- 
mittee and in the state-owned 
media, but U Nu has stead- 
fastly ignored them. 

Complications began to 
appear when “ministers" of the 
“parallel government” took 
steps to contest multi-party 
elections to be held in May. 

Under the parliamentary 
elections law, persons who 
have links with illegal organi- 


sations are barred from con- 
testing elections, and the “par- 
allel government" is such an 
organisation, in official eyes. 

The “parallel government” 
became an intolerable thorn in 
the side of the militar y govern- 
ment when, on Christmas Day. 
U Nu announced that he would 
not dissolve it unless and until 
retired General Ne Win, fanner 
armed forces chle£ admitted in 
writing “his mistake” in hav- 
ing seized power against U Nu, 
then prime minister, in 1962, 
expressed regret for it, and 
pledged not to do it a gain. 

This seems to have been the 
last straw for the military gov- 
ernment 


Sikhs paralyse Punjab 


SIKH militants paralysed 
Punjab with a general strike 
yesterday, issuing a series of 
demands to the new Indian 
government which is seeking 
to end a bloody separatist cam- 
paign in the northern state. 
Renter reports from Amritsar. 

The All-India Sikh Students' 
Federation tAISSFl, which 
called the strike, claimed it 
was a near-total success, 
amounting to a popular 
endorsement of their terms for 


an end to a campaign in which 
more than 2,000 people died 
last year. 

India's new government has 
held one all-party meeting to 
thrash out ways of ending the 
strife and plans to hold 
another later this month. 

The federation's main 
demand was the release before 
stats elections due by May of 
all militants detained under 
anti-terrorism legislation since 
the troubles began in 1978. 


WORLD ECONOMIC INDICATORS 


INDUSTRIAL PRODUCTION (1985 = 100) 


US 

Japan. 


Nov '89 

114.4 

120.5 


Oct ’89 
114.2 
110.7 


Sept '88 
114.0 
1 19-2 


NOV '88 
113.1 
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% change 
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+ 1.1 
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UK 
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106.8 
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+ 3.3 
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Sept 80 
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117.3 
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+ 3.4 
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Executives 
confident 
about their 
companies 

By Simon Holberton, 

Economics Staff 

OPTIMISM ABOUT the pros- 
pects for the British economy 
Is at a low point, tout company 
executives believe the pros- 
pects for their businesses 
remain bright, according to an 
Institute of Directors survey 
published yesterday. 

In welcome news for Mr 
John Major, the Chancellor, 
the bi-monthly survey of 200 
directors of British companies 
Indicates that pressures in the 
labour market are easing and 
that insufficient demand is the 
lead in g concern of business. 

Mr Peter Morgan, director 
general of the loD, said the 
survey’s findings made talk of 
recession “premature and 
over-reactive.” Last month’s 
survey found 75 per cent of 
respondents believed their 
own company was doing “very 
well” or “fairly well." 

“To sustain this optimism 
and mitigate the effects of 
high interest rates we need a 
Budget which will reduce the 
tax burden for both individu- 
als and stimulate saving and 
business investment,” he said. 

The majority of directors 
surveyed - 65 per cent - said 
they were less optimistic 
about ffie UK economy’s pros- 
pects than they were six 
months ago. This represented 
a slight improvement on the 
IoD's October survey when 69 
per cent reported a lower lend 
of 

Half the directors surve y ed 
reported that over the past six 
months the trend in volume of 
their business was np com- 
pared with the same period a 
year ago, with 26 per cent 
reporting that it had remained 
the same. 

The trend in profits growth 
was also higher for 43 per emit 
of respondents in the latest six 
months compared with the 
same period a year earlier. 

Labour supply was cited by 
17 per emit of respondents as 
their main concern, compared 
with 20 per cent in October 
and 22 per cent in August 

Labour tries 
to allay tax 
plan fears 

By Michael Cassell 

LABOUR yesterday stepped up 
efforts to assure voters that its 
proposals for restructuring 
existing levels of personal taxa- 
tion will not raise tax bills for 
people on middle Incomes. 

Dr John Marek, a front- 
bench Treasury spokesman, 
dismissed as “scare tactics” 
suggestions that many middle- 
income earners would find 
themselves worse off under 
Labour. 

The party is pledged to end 
its reputation for imposing 
penal levels of taxation and 
has already stated that it will 
raise the top rate of income tax 
to 50p in tiie pound. The lifting 
of the earnings ceiling on 
national insurance contribu- 
tions will effectively give a top 
rate of 59p. 

1 Speculation over the effect of 
Labour’s tax plans on middle- 
income earners rose at the 
weekend, following several 
independent calculations 
which suggested people earn- 
ing more than £18,000 a year 
would be worse off. Those on 
salaries of £60,000 a year could 
see take-home pay fall by 
nearly £10,000, although people 
earning £15,000 could still be 
better off. 

The claims were immedi- 
ately rejected by Mr John. 
Smith, the shadow Chancellor, 
who no meaningful calcu- 
lations were possible until 
Labour had fixed the various 
tax bands at which differential 
rates of income tax would be 
paid. 

Dir Marek emphasised that 
Labour’s tax plans had yet to 
be finalised. 

January sales 
business brisk, 
say large stores 

BIG STORES reported heavy 
selling in January sales yester- 
day, In spite of pessimistic 
forecasts. Mr Bob Agar, mar- 
keting director of SelfHdges, 
in Oxford Street, London, said 
trade since the start of Decem- 
ber had been at least 10 per 
cent op on last year. 

The drop in trade seemed to 
have been confined to goods 
associated with the home, be 
said. 

Post-Christmas sales had 
been running about 10 per 
cent up on last year and New 
Tear’s Day was clearly no 
exception, Mr Ager said. 

In Manchester, about 100 
people were waiting outside 
Kendals store when tt opened. 
Women's fashion and men’s 
casual wear attracted custom- 
ers, but the briskest trade was 
in cut-price electrical goods. 

“The weather isn’t too 
bright which is in our favour 
and encourages the custom- 
ers,” said Mr Stephen Plant, 
assistant store manager. 


PM praises Gorbachev’s 
role in E Europe changes 


By Michael Cassell, Political Correspondent 

MRS MARGARET Thatcher 
last night told the Soviet peo- 
ple that President Mikhail Gor- 
bachev deserved “special 
credit” for the historic changes 
sweeping across Eastern 
Europe. 

In a new year message 
broadcast on the BBC World 
Service, the Prime Minister 
said 1989 had been a remark- 
able year, at the end of which 
hopes for a more peaceful and 
prosperous world stood high. 

World statesmen, she said, 
were now working more 
closely together than ever 
before. Mr Gorbachev, in par- 
ticular, understood the aspira- 
tions of millions of ordinary 
people and had displayed the 
courage and vision to take the 
difficult decisions which had 
made many of them become a 
reality. 

Mrs Thatcher said she was 
looking forward to her pro- 
posed visit to Moscow this 
year, following Mr Gorbachev’s 
visit to London in 1988. 

In her earlier Christmas mes- 
sage to the British electorate, 
she claimed the country had 
“limitless opportunities” in the 
1990s after a decade in which 
socialism had been shown to 
be a complete failure. 

Her remarks were countered 



Neil Ebmodc to have talks 
in Moscow this month 

by Mr NeU Kinnock, the 
Labour leader, who claimed 
that the Government was 
infifoHng deep economic diffi- 
culties oh the country. He 
accused Mis Thatcher of adopt- 
ing a “dog in the manggr diplo- 
macy^ which threatened to 
leave Britain isolated. 

Mr Kinnock said that In the 
1990s the British people were 
ready to give Labour a chance 
to make change work for the 
good of the whole country. He 
said that, for 10 years, the 


Tories bad been weakening the 
powers and resources the com- 
munity needed to meet its 
responsibilities. 

The Government, he added, 
had been manipulating democ- 
racy to an extent not known in 
modern Britain while it had 
neither made nor encouraged 
the investment needed in edu- 
cation, transport and housing. 

' Mr Kinnock will visit 
Moscow for talks with Mr Gor- 
bachev on January 16. An invi- 
tation to the Labour leader to 
go to the Soviet union has 
been outstanding for some 
time and Mr Kinnock now 
believes that, with his party’s 
policy review complete and 
agreed, the time is right to 
make the visit. 

According to a Labour 
spokesman, the visit win be 
“short and businesslike” and 
the talks between the two lead- 
en are expected to concentrate 
on further arms reduction ini- 
tiatives and the fast-moving 
events in Eastern Europe. 

Labour is particularly confi- 
dent that its newly-adopted 
defence strategy, which 
embraces negotiated nuclear 
diwarmtmumt, will enable it to 
be seai to play a constructive 
role in the next stages of stra- 
tegic arms reductions. 


Why Macmillan ensured 
Cunard had it so good 


By John Mason 

CABINET PAPERS released 
under the 80-year rule offer 
insights into early views about 
a Channel tunnel. The B ritish 
attitude to be taken if there 
were any revival of interest in 
a tunnel was spelt out by Har- 
old Watkiuson, Minister of 
Transport in the Conservative 
Government led by Mr Harold 

Mar-millarr 

It remained the Govern- 
ment’s view that air and sea 
links were adequate. However, 
the Transport Minis ter con- 
ceded that British participation 
in any project would create “a 
particularly good impression” 
in France. 

Mr Watkinflon, who later 
became a peer and in 1976 
chairman of the Confederation 
of British Industry, also said 
there would be no objections 
on defence grounds, but 
defence planners insisted that 
there had to be some way of 
putting the tunnel out of 
action to prevent possible invar 
sion. 

The Macmillan Govern- 
ment’s stance cm intervening 
in industry was demonstrated 
by the decision reached in 
principle to help Cunard 
replace its ageing liners, the 
Queen Mary and the Queen 
Elizabeth. 

Replacements were esti- 
mated to cost £3Qm per ship, erf 
which Cunard could provide 
only £12m. Memoranda from 
the Chancellor of the Exche- 
quer and Mr Watirinson, show 
that Cunard approached the 
Government for aid, effectively 
in the form of direct subsidy. 

The memo concluded that 
the proposition could not be 
justified on economic grounds. 
However, it recommended in 
principle that support he given, 
since Cunard would otherwise 
wind down its North Atlantic 
operations, with consequent 
loss of foreign currency 
receipts, damage to the tourist 
trade and, most importantly, 
an “enormous loss of prestige 
to this country.” 

The main focus of political 
interest as 1958 began was the 
virtual certainty of a general 
election during the year. 

The papers reveal the gulf of 
difference between Mr Macmil- 
lan’s brand of Toryism and 
that subscribed to by the pres- 
ent Government An exchange 
of letters between the Prime 
Minis ter and Mr Derick Heath- 
coat Axnory, the Chancellor, 
before the 1958 Budget provide 
one example of the Macmillan 
Government’s approach to han- 
dling the economy. 

Concerned about a recession, 
the Prime Afinister favoured a 
lowering of the bank rate to 
ensure a large enough money 
supply to promote economic 
expansion. Credit restrictions 
had already been eased and the 
banks encouraged to lend. But 
he warned: “AH thfap we 
have already done and any fur , 
ther measures we may take 
could be stultified if the total 
quantity of money is not suffi- 
cient for the expansion of the 
economy." 

He went on: “If the tradi- 
tional monetary remedy is fol- 
lowed, even If this means some 
temporary change in funding 
policy, the recession will end, 
property will be sound, the 
Bank of England will be pre- 
served and funding in 1960 will 
be easier than ever before. 

“If it is not followed, the Old 
Lady of Threadneedle Street 
win take no consolation from 
the fact that she had brought 
ruin on herself as wen as on 
much wider interests, national 

and International " 

hi his first draft of this let- 
ter, Mr Macmillan also said 
such a strategy would ensure 
the Government’s re-election, 
but this thought was removed 
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Harold Watkiuson: aimed 
to protect British prestige 

from the final text 
The Chancellor replied: “We 
are in substantial agreement 
on the we should be fol- 
lowing, though I know that 
your own Judgment sometimes 
suggests a rattier faster pace 
than does my asnL” ~ : 

However, having delivered 
his Budget, which cut the stan- 
dard rate of income tax by 9 
old pence; reduced excise 
duties and increased invest- 
ment allowances, the Chancel- 
lor began to sound caution 
over the expenditure conse- 
of the Government’s 
planning. 

Mr Heathcoat Amory warned 
against fixe scale of increases 
in spending on education, the 
National Health Service and 
defence, planned for the mani- 
festo. It could not be assumed 
that this expen d i ture increase 
- at 7 per cent, the largest 
since the war - could be 
financed by present growth' 


“It would no longer be hon- 
est to say that the Conserva- 
tive Party accepts as a main 
objective the reduction intaxa- 
tion," he said. 

The Prime Minister acknowl- 
edged there could be electoral 
dangers, particularly if the 
e lection was held in the 
autumn. 

“It would certainly be unfor- 
tunate if the present Govern- 
ment were not able tomake 
further tax reductions in the 
next Budget,” he replied. 
Spending plans were duly 

trimmed. 

On the international front, 
relations with the Soviet Union 
were prominent an the a genda, 
notably conce rn ing the future 
of Berlin and possible German 
reunification. 

The papers disclose Mr Mao- 
mffian’s initial unease over the 
trip he and Mr Selwyn Lloyd, 
the Foreign Secretary, made to 
Moscow in February 1958. 

“When he had set out for 
Russia, he had been concerned 
that his action in reviving the 
invitation might have been 
construed by Khrushchev as a 
sign of weakness and mi gh t 
have been accepted as an 
opportunity for trying to drive 
a wedge between ns and our 
Allies]* 

However, the papers report 
he was “delighted" when the 


Soviet leader made a blunt 
speech containing propositions 
that were clearly unacceptable 
to the British. Mr 
was able to say “hard tilings” 
and end any Illusion Mr 
Khrushchev may have had 
about HrfarWng the UK f rom 
its allies. 

The Government feared 
embarrassment over the Soviet 
spies Guy Burgess and Klaus 
Fuchs. A memo from the For- 
eign S e cretary made plain that 
Burgess was perfectly able to 
return to Britain and escape 
prosecution. 

There were rumours that Bur- 
gess wanted to return to visit 
his sick mother before she 
died. Since he had maintained 
his British citizenship, there 
was no law to prevent him 
returning to the country from 
which he defected in 1951 and 
there was too Uttie evidence to 
bring a prosecution. 

Similarly, the British Gov- 
ernment tod no way of stop- 
ping Fuchs returning to East 
Germany once he had saved 
his •sentence. Although it was 
considered that Kuril's know- 
ledge of British atomk technoi- 
ogy would be out of date, Mr 
&A. Butler, the Home Secre- 
tary warned that a move by 
the former spy to East Ger- 
many could lead to criticism in 
Britain and from the US. 

The Cabinet minutes also 
demonstrate how immigration 
remained an important issue to 
the general public. 

Although eventually 
dropped, a Deportation Bill 
was prepared which would 
have allowed the removal of 
immigrants convicted of an 
offence carrying a jail sen- 
tence. A Cabinet mono from 
Viscount Kilmuir, the Lord 
Chancellor, identified as seri- 
ous problems the scale of 
immigration, their tendency to 
settle together in particular 
areas and public anxiety over 
the criminal activities of a 
minority. 

It would be better for the 
Government to introduce legis- 
lation permitting such deporta- 
tions before further race riots 
compelled even more drastic 
action, he said. 

The year saw two other ideas 
which foiled to get off the 
ground. The Chancellor pro- 
posed a E2 note, which he said 
would be more convenient and 
enable the Treasury to make 
substantial savings by reduc- 
ing the number of notes in cir- 
culation. The idea did not win 
Cabinet approval 

Sir John also wrote to 
the Prime Minister suggesting 
that both the Conservative and 
Labour parties should unite to 
ban strikes with disputes being 
resolved by an independent 
body co mprising industrialists 
and trade unionists. 

. Macmillan courteously 
replied that such a strategy 
would lead to an increase In 
Unofficial ittritom 

*T doubt, in a matin where 
human conduct is so much 
involved, whether we could 
hope to make people good by 
act of parHanient,*' he said. 



Polling power: Macmillan votes in the 19 S 9 election 
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i. Over the last decade British Aerospace has grown to become Britain’s 
largest manufacturing company, with over 50% of its business ser ving civil 
markets. 
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In the same period, 62% of total sales have been achieved in overseas 
markets and British Aerospace has become by the end of the decade Britain’s 
number one manufacturer and exporter. 

j : As a major player in the international defence equipment industry, 

British Aerospace through its collaborative programmes has secured 


;w. v T. ; ^ "significant contracts worldwide throughout the ’80s. 
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Optronics, tele-communications, property development and construction. 
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; 1990 marks the banning of a new decade of achievement Investment 
in research, in human resources and in manufacturing technology will 


21st century. 
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Ulster companies face new laws on religious equality 


By Ralph Atkins 


COMPANIES in Northern 
Ireland face new laws from 
today which could force them 
to take positive steps towards 
combating discrimination in 
the job market between Catho- 
lics and Protestants. 

The 1989 Fair Employment 
(Northern Ireland) Act, out- 
laws “indirect” discrimination 
in the province arising from 
unjustifiable employment prac- 
tices. 

Its aim is to break down 
inequality -and is turn bitter 


division - between the loyalist 
and nationalist communities. 
Direct discrimination has been 
illegal since 1976. 

Although the Act has 
received at most a muted wel- 
come from many Northern 
Ireland politicians, the Govern- 
ment believes it is a step 
towards easing tension in the 
province. 

Opponents have complained 
that the Act has too many 
loopholes or that it will be an 
administrative burden on 


employers, affecting their com- 
petitiveness. 

It also depends on future 
economic growth 
where in some local Packets 
unemployment exceeds 50 per 
cent. _ 

Where Protestants or Catho- 
lics are found to have unfair 
access to jobs, comt^niesmay 
have to take “affirmative 
action". This could mean 
changing recruitment prac- 
tices -by advertising in news- 
papers sold to a particular 


community, for Instance. 

A new Fair Employment 
Commission will --be able to 
issue legally enforceable direc- 
tions - including setting goals 
and ti me ta ble s for employers. 
A Fair Employment Tribunal 
will have powers to Impose' 
fines of up to £30,(XXL 
Companies could also hie 
threatened with the . with- 
drawal of valuable Govern- 
ment contracts. 

A code of practice published 
by the Government today 


advises companies to actively 
practise fair employment as 
part of personnel procedures. 


. It urges companies to create 
a neutral working environment 
by prohibiting the display of 
flags, posters or graffiti that 
are likely to cause offence to 
existing or potential employ- 


Mr Richard Needham, North- 
ern Ireland minister responsi- 
ble for the economy, said the 


regime was "tough but fair." 

He promised to maintain 
Government efforts to bring 
jobs to the province in order to 
complement the new legisla- 
tion. 

Under the Act, compa nies 
with more than 25 employees 
will have to register with the 
Fair Employment Commission 
amt monitor the religious com- 
position of their workforce. 
Employment' practices will 
have to be reviewed at least 
once every three years. 




S.Q. Warburg most active financial adviser in takeover bids for UK. companies in 1989 

Latest figures put Goldman Sachs top for international deals 


By Martin Dickson 


CORUM 


Individually made with a degree of skill and care thac 
belongs to a former time. Corum watches carry design 
into the future. The Romulus epitomises this with its 
ultra-slim solid gold case and “Roman hours” which are 
hand-engraved on the rim. 


S.G. Warburg was the most- 
active financial adviser in take- 
over bids for UK com p an i es In 
1989, while Goldman Sachs 
topped the league for interna- 
tional deals, according to fig- 
ures published today by FT 
Mergers and Acquisitions mag- 
azine. 

S.G. Warburg was involved 
in 29 completed bids for quoted 
UK companies, worth £25.9bn 
(see table 1). Lazard Brothers is 
in second place, with 19 deals, 
worth £20.4bn and Goldman 
Sachs third with four deals, 
worth £19JSbn. 

The 1989 statistics are domi- 
nated by the £lCL5bn bid from 


Sir Janies Goldsmith's Hoylake 
company for BAT Industries. 
The two sides bad a total of 
seven financial advisers and 
these occupy the top slots in 
the league table. 

The advisers to BAT were 
Warburg, Lazard Brothers, 
Goldman Sachs and Shearson 
Lehman. Hoylake was advised 
by Hambros, Bankers Trust 
and Drexel Burnham Lambert. 

Apart from BAT. Warburg's 
other large deals included the 
£2.2bn bid by Isosceles for 
Gateway and advising GEC 
and Siemens (together with 
Schroders) in the £2bn bid for 
Plessey. It was also joint 


adviser, with Goldman Sachs, 
in Ford's £L6tm bid for Jaguar. 

Lazards owed its number 
two position not only to the bid 
for BAT but also for its work 
defending both Plessey and 
Gateway (the latter in conjunc- 
tion with Lazard Freres, the 
New York house, and Morgan 
Grenfell). 

Goldman S^nhs has been the 
most successful of the US 
famirs which have invaded the 
UK takeover business. Apart 
from advice in the Ford and 
BAT bids, its credits include 
the £4.5bn merger between 
Smi thKlin a Beckman and Bee- 


But other American banks 
are encroaching more and 
more on UK takeover work and 
occupy eight of the top 20 
places in bids for quoted Brit- 
ish companies. 

Bankers Trust, which is in 
fourth position In table one, 
has been extremely active in 
1989. Apart from BAT, if was 
involved in a series of bids for 
water companies, the iH-feted 
management buy-out of Mag- 
net and the £382m Bowater bid 
for Norton Opax. 

Many merchant banks argue 
that the impact of the Ameri- 
can attack is exaggerated by 
table one, since this assigns 


the full value of a bid to aU the 
advisers of a company named 
in the bid documentation. The 
argument is that the better 
merchant bank will not need to 
share its work. 

Table two adjusts for this. It 
takes the value of all advisory 
work to UK companies in take- 
overs - be they bids for quoted 
companies, private ones, m the 
UK or abroad - and then 
divides the value of bids 
between the advisers to any 
one party. 

Schroders advised GEC and 
Saenfons In their hid for Ples- 
sey and defended Consolidated 
Gold Fields in two bids, each 


totalling £3-5bn, first from 
Minoreo and then from Han- 
son. 

Klein wort advised in the 
merger of Beecham and Smith- 
Kiin p, the £L3bn defence of 
Haznmerson from. Rodamco 
and the £900m bid by Boots for 
Ward White. Morgan Grenfell’s 
credits include acting for Jag- 
uar in the bid from- Ford and 
for Minoreo in the Consoli- 
dated Gold Fields bid. 

Goldman Sachs . heads the 
list of advisers Involved , in 
cross-border deals, advising on 
40 deals worth £3S.6bn, with 
S.G. Warburg in second {dace, 
with 33 deals worth £24.4bn. 


FOR A BROCHURE WHITE TO CORUM. ZVH LA CHAUX-DB-FONDS, SWITZERLAND. 


National Home Loans 
Blue Chip Interest Rate 


for the period from 1st October to 31st December 1989 is: 


FOR HOUSE PURCHASE 15.875% APR 17.0% 
FOR REFINANCING 16.375% APR 17.6% 
For further information contact: 



Table 1: COMPLETED BIDS FOR PUBLICLY QUOTED 

UK COMPANIES IN 1 989 


Financial advisers named as such 

in bid documentation 

Adviser 

BM value 

Number 

(1988 position) 

(Em) 


1 S.G. Warburg (3) 

25,995 

29 

2 Lazard Brothers (9) 

20,385 

19 

3 Goldman Sachs (-) 

19.874 

4 

4 Bankers Trust (-) 

14,988 

11 

5 Hambros (16) 

14.736 

15 

6 Shearson Lehman (10) 

13,857 

3 

7 Drexel Bum ham Lambert* (-) 

13,500 

1 

8 Schroder Wagg (1) 

12/114 

25 

9 Morgan Grenfell (2) 

11,631 

25 

10 Kleinwort Benson (5) 

9,514 

20 

11 N.M. Rothschild (7) 

8,050 

17 

12 Wasserstein Perella (-) 

6.700 

2 

13 Lazard Freres New York (6) 

6.097 

3 

14 S Montagu(8) 

5,280 

18 

15 J-P. Morgan (-) 

4,500 

1 

16 Dillon Read (-) 

2,200 

1 

17 BZW (13) 

1.423 

20 

18 Barings (11) 

1,284 

14 

10 R. Fleming (14) 

1.083 

13 

20 Charterhouse (16) 

1,044 

17 

"Drvxol tbettoms to tutl OotaHa at aaMtioo. 


Table 8s BIDS FOR UK COMPANIES AND BRITISH 
BIDS ABROAD IN 1989, ADJUSTED TO TAKE 
ACCOUNT OF JOINT ADVISERS 



Adviser 
(1988 position) 


Bid value Number 
(£m& 


1 S.G. Warburg (1) 

2 KMrrwort Benson (4) 

3 Schroder Wagg (3) 

4 Lazard Bros (6) 

5 Morgan G rente! 1(2) 

6 Goldman Sachs (8) 

7 Shearson Lehman (-) 

8 Bankers Trust (-) 

9 N.M. Rothschild (10) 

10 Hambros (17) 

11 Lazard Freres NYK (14) 

12 S. Montagu (7) 

13 Drexel Burnham (-) 

14 Wasaeretefn PereWa (-) 

15 BZW (12) 

16 Baring Bros (B) 

17 J.P. Morgan {-) 

18 Kin Samuel (20) 

19 Morgan Stanley (-) 

20 a Fleming (15) 


1 Goldman Sacha (1) 

2 S.G. Warburg (6) 

3 Lazards (IQ) 

4 Shearson Lehman (5) 

5 Bankers Tmst (-) 

6 Hambros (-) 

7 Drexel Burnham* (-) 

8 First Boston (2) 

9 Morgan Grenfell (9) 

10 Lazard Freres (-) . 

11 Morgan Stanley (3) 

12 Wasserstein Perm la (-) 

13 Schroder Wagg (7) 

14 Ktehnvort Benson (12) 

15 JJP. Morgan (-) 


Number 


40 

33 

20 

42 

29 

5 

1 

44 

45 
16 
56 
20 
27 
24 


Additional figures, adjusted for joint advisers 
and other fectors, put First Boston of the US at 
the head of the league of advisers involved in 
cross-border deals,. m front of Goldman* War- 
burg and the Wall Street boutique Wasserstein 
Perella. 
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who’ve cracked it 
for others. 


Entering the credit card market can seem 
an extremely complex affair. Until you make 
one crucial discovery. That Signet has the 
expertise and resources to bring your plans 
to life successfully. 

. Signet is the largest independent mufti- 
card processor in Europe; with enormous 
human and technological capacity. 

Every day, Signet handies more than a 
million transactions and issues a third of a 
million cardholder statements. Over the 
course of a year, it despatches seven million 
embossed cards and receives 49 nil Bon 
authorisation calls. ' 

Yet Signet offers far more than just 
economies of scale and experience. It is 
committed to quality, in a flexible package 
tailored to the specific needs of each issuer or 
acquirer. 

Signet services indude retailer and 
cardholder file set-up and maintenance, card 
embossing and despatch, 24 hours a day 
aut horisatio ns, transaction processing EPOS 
and EFTPOS support retailer and cardholder 


statementmgand settlement; coflectionsand : 
fraud control 

It can also take care of card design and 
production, product launch and maiHng.and 
credit vetting 

Throughout, Signet maintains extra- 
ordinarily high levels of efficiency, accuracy 
and reiiabilHy, underpinned t>y exceptional 
skill in customer relations. 

Above all, Sigret understands the 
dynamics of the market and is preerranentn 
the application of leaefing-edge technology to 
help maximise success. 

Sgnethascracked rtforan extensivefetof 
dents. They range from smalt opierEifions 
with less than a thousand cardholders 
up to major players issu'mg Accfess, 
MasterCard or Visa. And they cover credit 
car*, charge cards, gold cards, corporate 
cards, affinity cards, store cads and otter 
card operations. 

So, whateverthetypeof card, talk teSignet 
about third-party processing. Then seeyour 
plans take wing. - . : .-v- : 


SIGNET 
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UK NEWS - EMPLOYMENT 


ubkmk’ ' Tory support for 

ambulance staff 


By John Gapper, 
Labour Editor 


grows, say unions 


By Rons Thompson, Labour Staff 


COMPANIES usings h trmnn 
resource management tech- 
niques, such as profit-sharing 
to increase employee-involve- 
ment F are more lively to face 
attempts by unjons to recnut 
their workers-andgain recogm- 
tioh, a study hap found. 

The study of the pattern of 
union-organising attempts in- 
the 1980s found that non-union 
companies which tried to 
involve their workforces in dif- 
ferent ways were mare likely 
to attract the attention of 
unions. 

The finding- is significant 
because oT the use .by some 
companies of human, resource 
management techniques to dis- 
courage' their- workers from 
joining unions in order to force 
improvements in conditions. 

‘ It suggests that the existence 
of consultation mechanisms; 
such as joint staff- committees 
iit' non-union companies, may 
encourage unions to believe 
that recruitment and recogni- 
tion attempts are more likely 
to be worth the effort 

The unpublished academic 
study was based on the 1984 
Workplace Industrial Relations 
Survey... 

It concluded that unions con- 
cent rate most organising 
efforts on companies in tradi- 
tional areas but there are some 
signs of change. - • 

Unions tended to try :to 
organise in large, British- 
owned companies hut seemed 
to be starting to respond to 
labour market chang es. Com- 
panies with more women and 
part-time workers were more 
likely to face organisation 
attempts. 

The study tested the proba- 
bility of organising attempts in 
companies with three common 
features of human resource 
management: a changed staff 
consultative c ommittee; a prof- 
it-sharing scheme or an 
attempt to raise employee-in- 
volvement ..... 

Each of the thrive was found 
to raise the probabihty of an 
organising attempt, particu- . 
larly among non-manual 
employees. A . stageommittee, • 
increased the probability of an • 
attempt to organise ■ among 
non-manuals by liifc per cent. ■ 

Foreign ownership of compa- 
nies- was fou n d -to - fr o - a 
ennt discouragement to unions. 
Fo reign-owned companies were 
42.6 per emit less likely to face 
an organising effort ' 

Union Recruitment and 
Organising Attempts in Britain 
in the 1980s; by PM Beaumont, 
Social and Economic Resean^ 
Department ; Glasgow: Univer- 
sity. and RJLD. Garris, Econotk - . 
ics Department, Waakata . Uni- 
versity, Nem^Zealand.' 


A MAJORITY of backbench 
Tory MPs are unhappy with 
the way the Government is 
dealing with the long running 
ambulance dispute arvd think 
ambulance workers deserve a 
better pay deal, abending to 
-union leaders. 

■ Mr Bob Abberiey, parliamen- 
tary liaison officer .for the five 
-unions representing the coun- 
try’s 22,500 ' ambulance work- 
ers, said yesterday that 250 to 
330. backbench.; Tory MPs had 
been contacted either by local 
ambulance crews, the national 
union leadership or lobbyists 
at the House of Commons. 

• "The overwhelming majority 
expressed support either for an 
improved pay after or for put- 
ting the- issue to arbitration,” 
he said- 

1 - Mr Abberiey said there Was 
now considerable pressure on 
Mr Kenneth Clarke, Health 
Secretary. Tory MPs'were “get- 
ting nervous;” and the dispute 
had been dragging on for too 
long. 

The action in support of a 
rejected 6^ per cent pay offer 
begazf!6 Weeks' ago tomorrow. 
Union- leaders are .facing calls 
from, grassroots ' ambulance 
workers. j to st e p u p industrial 
action but in spite of. some 
demands for an all-out strike, 
Mr Roger Poole, the chief trade 


BT will discuss calls 


to improve pensions 


By Diane Summers, Labour Staff 


BRITISH TELECOM has 
agreed to meet -onion leaders 
soon in: response- to their 
demands for improvements to 
the company’s pension scheme. 

- The talks • follow - an 
: announc ement fast mnnth that 

BT was suspending contnbxt- 
. ftCHJs.to- thenkler ami larger of 
Its two pension funds ^ - per- 
haps far as knag as 10 years - . 

arm r pHnrmg n to 

ife other fund. " ~ • 

- - A; pensions study published ‘ 
recently by Eclipse Publica- 
ttenaa raid the XLtfoh'smrphzs - 
on the older farid was the larg- 
est ever revealed in the - UK, 

. heating. QwLJBritfah I kaiL 
scheme, the previous record 
holder, by £200m. 

The National Communica- 
tions Union, ami other unions 
want improvements in the 
amount paid out by the pen- 
sion funds and increases in hfe . 
insurance cover. . 

itengba payments c urrently 
can be worth up to half ctf final 
salary, the nmons: want, that 
increased to two-thirds. They ' 


also want life insurance cover 
to be raised to four times sal- 
ary and early retirement term* 
to be improved. 

The BT unions are angry 
they were not consulted before 
the announcement of the pen- 
sums holiday was marte. The 
National Communications 
Union Alarmed that the suspen- 
sion of payments could save 
the company about £200m a 
year. 

Mr Tony Young. NCU gen- 
sal secretary, said: “What BT 
did was quite disgraceful. The 
surplus money should be used 
to the benefit of members.” 


BT contrasts with British 
Rad’s. BR cut employee contri- 
butions, following long negoti- 
ations with the unions, rather 
than suspending its own con- 
tributions to the fond. In addi- 
tion, substantial improvements 
in benefits have been made. 

O ccupa tions Pensions, Eclipse 
Publications, 18-20 Highbury 
Place, London N5 1QP £99 far 
annual subscription. 


FINANCIAL TIMES COMMENCES 


CREATING A EURO-WORKFORCE IN THE 90S 
London, 22 & 23 January, 199tt. , .. 


TUC sees role in 
eastern Europe . 


By Our Labour Staff 


This two-day conference wiB opcnArifotocyitote addresses by 
The Rt Hon Norman Fowled MP, Secretary of State for 
Employment and Mrs Vasso Papandieou, European 
Commissioner for Social Affairs. The challenges for 
management of attracting an ade^iate simply of qualified 
people in the next decade Wifi be reviewed by John Banham, 
Director-General of the Confederation of Britife Industry; 
Tony Raban, Chairman . of ; the ^onrar Enropeen de 
POrientau'on Acadianique; Professor Dr Math Otala, Senior 
Vice President of the Nokia Corporation and Ivan Yates, 
Deputy Chief Executive (Engineering) of British Aerospace 
pic. Professor Pan! Lee Evans of INSEAp .will speak on the 
challenges and opportunities of a pan-European market and 
bow companies can make existing managers more European. 
The internationalisation of management win be discussed by 
Richard Noonan, Vice President, Industrial Relations. Ford 
of Europe and John De Leeuw, Managing Director .of fee 
Corporate Staff Bureau, Philips International- BV. -- 


BRITISH UNIONS could play a 
vital role in helping workers of 
eastern Europe establish their 
own effective trade union 
movements, said Mr Norman 
Willis, TUC general secretary. 


Writing in the January issue 
of the TUC Bulletin, published 
today, Mr Willis says: “The 
TUC played an honourable 
part in West Germany after the 
Second World War, helping to 
re-establish effective trade 
unions which have played a 
major part in that country’s 
rise to economic power. . 


COMMERCIAL AVIATION I N TH E- ASIA-PACIFIC 
REGION TO THE END OF THE CENTURY AND 

BEYOND . 

Singapore, 12 & 13 February 1990 ' 


“We might yet be called 
xm to play a similar role east 
the old Berlin WalL" 


By fee year 2000 the Asia Pacific region is expected to be 
accounting for some 25% of the en tire' world air transport 
output; generating a*, massive growth; in. the ^entire air 
transport infrastructure of the region. TIaa Financial Times 
conference brings together a most distinguished panel of 
speakers' to assess tms growth and examine the challenges 
and probte^itwiftgeiiEaie^ ^ • 


He said that while the Polish 
people were looking for more 
investment, they did not want 
to be victims of exploitation. 


Contributors include: Lim Chin Beng. Sr Colin Marshall, 
Peter Sutch, Mitsunarr Jtawano, Dean Thornton. Lotus 
Harrington arid Cecil Rosep. - fy • 



THE ROYAL BANK 

of Canada 


Dividends 


THE XONPON MOTOR CONFEbENCE _ 
London, 5 March 199ft 1 - •' 


Louis Latajf, .President of - Ford: of-Ewrojpe will defiver foe 
keynote addrds at the 1990 Xondcin.Mwgr Confidence - the 
sixth in this well establahed series. Othear contributore will 
examine the relationships between motor manufacturers and 
components . suppliers an d assess ch angi n g patterns in 
distribution, retailing and the aftermarket as- the Single 
European Market draw Glaser. As in previous years, fee 
conference has been timed to coincide with the Autopartac 
Exhibition at Olympia. • V. . 


capital markets workshops 

London, 2\, 22 8c &MM.'-199* • , 


jo }9gg the Fmsaaal Times and Price. Waterhouse joined 
forces to arrange a highly popular sniwTnf capital market 
workshops. The Workshops provide intensive trammg for 
small numbers of individum^ -The programme provides 
. dctiiiLedrcttveragc. papital . 

markets ren^ag f^"tEntterfym#dmicep» ferougb 

the speialicimajiEcfis imiyidHCfiB, to guidance, 
on kcvTspecte-of. t &ui*8Bnax xB& Congo* of fee bogaess 
SSudi® opcratib*^ ?»* .BUtragtanc^ and performance 
gtsasmejneut. . ' *. ; ' - 

p-LuS Times Coherence - 

its, Jcrmvrt Street, London SWliehJ .• ■ - 

3>f- (il-025 2 322 (24-Juntr. wtswermg service) v ‘ . 


NOTICE is hereby given that 
dividend No. 410 on the 
Common Shares of this 
Bank has been declared for 
the current quarter in an 
amount of 58 cents per 
Common Share outstand- 
ing at the close of business 
on January 24. 7990 paya- 
ble st the Bank and its 
branches on and after Feb- 
ruary 23. 1990 to sharehold- 
ers of record at the dose of 
business on January 24, 
1990. Subject to the approv- 
als of the Holders of Com- 
mon Shares of the Bank and 
ofthe Minister of Finance, 
the Common. Shares ofthe 
Bank will be subdivided on 
a two-for-one basis on or 
about February 9, 1990. . 
However, dividend No. 410 
will only be payable in 
respect of such number of 
Common Shares held of 
record on January 24. 1 990, 
being on a pre-split basis. 


By Order of the Board 

Jane E- Lawson 
Vice-Presidtnt & Smaeury 

Montreal, December 5, 1989 


Overseas exhibitions 


union negotiator, said yester- 
day be was confident it would 
not come to than 
. He said Mr Clarke bad been 
“trying to provoke a strike 
ever since the dispute started. 
Bnt ambulance workers are 
sot going to fall into his trap. 

“We cannot go cm an all-out 
strike in the ambulance ser- 
vice. The consequences of that 
would be quite horrific.” 

He said more and more Tory 
MPs who were appalled at Mr 
Clar ke’s handling of the dis- 
pute were publicly saying so. 

Mr Clarke said yesterday he 
was very pessimistic about the 
prospects of a settlement He 
said he would be writing this 
week to 190 district managers 
of regional health authority 
hospitals spelling out to them 
why he would remain firm on 
the 9 per cent is-monfh pay 
offer fmd raaVp no ranrgjjgjnns 
to tiie ambulance workers. 

If more money was made 
available, it would only mean 
the closure of hospital wards, 
he said. 

The ambulance uninn lead- 
ers and regional representa- 
tives will meet an Thursday to 
decide how to step up their 
action short of a strike. It is 
likely to involve greater use of 
public and parWainpntait y sup- 
port 


January 8-11 

International Hotel, Restaurant 
and Catering Industries Trade 
Fair ■ HORECAVA (01-495 7977) 
Amsterdam 

January 10-18 

Inte rnational Home and House- 
hold Textiles Trade Fair - 
HEIMTEXTTL (01-734 0543) 

Frankfort 

January 13-15 

International Fairground and 
Leisure Park Equipment Trade 
Fair - INTERS CHAU (01-236 
0911) . 

Stuttgart 

January 12-17 


Business and management conferences 


January 9 

The Institute of Economic 
Affairs: The state of the econ- 
omy (01-799 3745) 

QE2 Coaf Centre, London 
January 10 

Textile Institute: Textile interi- 
ors - a challenge to innovation 
(061 834 8457) 

Heivtextil Exhibition, 
Frankfurt 

January 11 

HS Con£ The audit secretary 
today (01-935 2382) 

Cafe Royal, London 
January 16-17 

Spectra: Electronic marketing 
1990 in retailing and finance 
(0734 320177) 

Regent Crest Hotel, London 
January 17 

Gouldens: Cross border merg- ' 
ers. an d acq uisitions seminar 
(01-583 7777) 

Mayfair Inter-Continental 
Hotel 

January 22 

Profex: The United Kingdom 
property insolvency conference 
(01-950 0400) 

The London Marriott Hotel 
January 22-23 

Financial Times: Creating a 
Euro-workforce in the 90s 
(01-925 2323) 

Hotel Inter-Continental, 
London 

IBC: Global emerging stock 
markets - the potential for the 
1990s (01-637 4383) 

Portman Inter-Continental 

Hotel, T.mi rinm 

January 23 

Joint CB /British Gas Conf: 
Tunisia - Future prospects for 
the UK (01-379 7400) 

CBI Centre Point, London 
January 25 

Hawksmere: 1992 - Opportuni- 
ties and pitfalls for the Euro- 
pean insurance industry (01-824 
8257) 

Scandk Crown Hotel, Brus- 
sels 

Institute of Personnel Manage- 
ment: Pay in the 1990s (Corn- 


Trade fairs and exhibitions: UK 


January 4-14 

London International Boat 
Show (0932 854511) 

Earls Court 

January 6-10 

international Lightshow Exhi- 
bition (0588 4658) 

Olympia 

January 10-12 

Supercomputing Exhibition 
and C onference - SUPERCOM- 
FUHNG EUROPE (01-948 5166) 
Olympia 

January 12-14 

British Horse and Rider Show 
(01-834 1717) 

Wembley Centre 

January 13-18 

International Toy Fair (01-228 
6653) 

Harrogate 

January 18-21 
Antiques Fair (04447 2514) 

Kensington Town Hall 
January 22-27 

International Hotel and Cater- 
ing Exhibition - HOTELYMPIA 
(01 948 9900) 

Olympia 

January 23-25 

Enterprise Exhibition (01-642 
7688) 

Barbican, London 
January 27-31 

British International Toy and 


Anyone wishing to attend arty of the above events is advised to 
telephone the organisers to ensure that there have been no 
changes to the details published 


DIARY DATES 


FINANCIAL 


Carpets, Rugs. Decorative 
Goods and Home Accessories 


Goods and Home Accessories 
Exhibition; Jewellery, Gold 
and Silverware, Clocks, 
Watches and Gifts Exhibition; 
and 25th International Light- 
ing Exhibition - LUMINAIRE 
(01-225 5566) 

Paris 

February 8-14 

International Toy and Hobby 
Pair (01-930 7251) 

Nuremberg 

February 9-18 

International Boat Show 
(01-486 1951) 

Helsinki 


pensation Forum) (01-946 9100) 
London 

January 31-February 1 
Concorde Services: Broadcast 
Europe 1990 - 4th annual 
satllite television marketing 
conference (01-743 3106) 

Inn on the Park, London 
February 7 

BCB Con£ Disaster relief and 
mitigation (01-222 3651) 

QEH Conf Centre, London 
February 12-18 

Financial Times: Commercial 
aviation in the Asia-Pacific 
region to fee end of the cen- 
tury and beyond (01-925 2323) 
Singapore 

February 13-14 

National Materials Handling 
Centre: Warehouse & distribu- 
tion software conference - tech- 
nology for profit (0234 750323) 
BamaJn Twn, West London 
February 15 

Design for Europe conference 
(01-228 8084) 

QEH Conf Centre. London 
February 19 

Technology Forum: Risk 
assessment tytthniqnes and fire 
safety (01-519 4105) 

London Tara Hotel 
February 20 

Information for Energy Group: 
Oil price information (01-636 
1004) 

Institute of Petroleum, Lon- 
don 

February 22 

PCTS: ESOPs, share schemes, 
and performance related pay 
for executives and employees 
(01-284 0470) 

Cafe Royal, London 
Febernary 22 

Tolley: Tntpmatinnai tax plan- 
ning conference (01-680 5682) 
London Press Centre 
February 28-March 1 
Finanadal Times Conference: 
Cable television and satellite 
broadcasting (01-925 2323) 
Hotel Inter-Continental, 
London 


YESTERDAY 

DIVir>£ND & tKTEREST PAYMENTS- 
AmSaoe Corn, auc 

Anglovau 300CB 
Do. 5% Ptg Prf lSStn 
Baltic 7K Cnv Rod Prf 3S0 
Blacken Hutton S'j% Prf 1.92Sp 
BiecUoys 6S Pri f.OSp 
Boouy & Hswkas 7S Prf S * Sp 
Do S^’-i Rad Prf I.BZSp 
BoMMr Stas 

British Aerospace 7.75g Cnv Red Prf 

Brown & Jackson 1&.7SH Cnv Prt 5.373 b 
Cafgary A Edmonton Railway 4V. Deb 3pc 
Canadian Pacific 4% Parp Daa 2po 
Como 3 75p 

cnsmical Banking Com 88c3 
coastal com TOcts 

Coine vaHey Water 3<z*b irrd Deb i.rapc 

Do. 4% Dec Sec 

Do. Deb ?pc 

Do. 5% Deb Zl5pc 

Do. 5X Rad Deb 2Spc 

Oq. 10% Red Deb Spc 

Commercial Union Aaaurance S% Rad Prf 
1.7Sp 

Continental Microwave 3p 
Drayton Consolidated Trust 2J% Prt 1.4p 
Do 15% Prt 1.75 b 
D o 5% Pri 1.75p 
East Anglian Water SJ>% Prt 1.4p 
Do. 7% Red Prf 3Jp 
Da 4% Pern Deb S* 2pc 
Do. 5% Pom Deb Stk Z£pc 
East ■Worcestershire Vf at ernot te <3% ftod 
Prt 3.150 

Do. 3H Irrd Deb tJbpc 

Da 4>2% Irrd Deb 2 JSpc 

Do. 5% Irrd Deb 2J5pc 

Do. ri Red Deo 3 Spc 

Do. 8% Red Deb 4pc 

Do. 12*:% Red Deo 325ps 

Eastern Transvaal Cons Mines 2OTCM 

EH KM (B ] 3.15% Red Prf 1575p 

RI 7 7% Cnv Red Pri 3 8Sp 

Rrsl Chicago 45cts 


Fleming Overseas I mi. Trust 4*2% Rerp Deo 
2 Ape 


Smaller Co's Inv. Trust 1.75p 
Smith (John) (Retd Head) 5*z% Prf 1A25p 
Southend Property Kfdga. S>a % Cnv Red Prt 
2.750 

Town Centre Sees. 9% Cnv Urn Ln 45pc 
Wlttaire 4p 
Xerox 75cJs 

Yates (W.E) 7*2% Pri 2B25p 


TODAY 

BOARD MEETINQS- 
FleUa; 

First National Finance 
Interim*; 

Kleinwon Benaon Silt Fund 

DIVIDEND A INTEREST PAYMENTS- 

ABB Kent 1.57Sp 

Abertoyle Hldgs 4pc 

Allied Partnership Ip 

Arden tt»*% Una U» 5 B7Soc 


Armstrong Equipment ZZ75f> 
Asorey Prt 2^750 


Hobby Fair (01-701 7127) 

Earls Court 
January 30-February 1 
Construction Industry Com- 
puter Exhibition (01-251 5885) 
B arbican 

February 4-8 

International Spring fair 
(01-855 9201) 

NEC, Birmingham 
February 7-9 

Undersea Defence Technology 
Conference and Exhibition 
(0892 44027) 

NovoteL London 

February 7-11 

Scottish Boat, Caravan, Camp- 
ing and Leisure Show (041-221 
1769) 

Rxhh and Conf Centre, Glas- 
gow 

February 13-15 

Corporate Computer Security 
*90 International Exhibition 
and Conference (0733 60535) 

Novotel, Hammersmith 
February 14-16 

The Property Business + 
Enterprise 3 (01-834 1717) 

Barbican, London 
February 20-22 

London Food Exhibition (01-486 
1951) 

Wembley Centre 


Aspr«y 6%% Prf 2J7Sp 
Do. Prt 4 8750 
BICC 5*2% 2nd Prt iaZ5p 
Oo. 6% 1*1 Prt 2. Ip 
Baxter Ind. tacts 
Bearer S05p 
Benson D.7p 
Black Arrow Ip 

Blue Circle Hut*. 7»|S Cnv Red Prt 3B12Sp 
Sotmemouin & District water 2.8fv Prt t ap 
Do. T0*tK Red Deb S-dZSpc 
Do. 12*« % Red Deb &37Spe 
Brant Walker 5p 

British Empire Sac A General Trust 10*t% 
Deb 5.1B73pc 
British Sugar S.375oc 
Brown A Jackson 0.50 
Bunzf A5pc 
Ct 08p 

Chester Watanvorka B% Rad Prf 4p 
Clayton Hldgs. 2 2p 
Coals Viyetla 3s» 

Corah Zip 

Courtney. Pope Hldgs. 1 05p 
Dolgaty tOp 

East Worcestershire Waterworks 75i Rad Prt 
3.5P 

Egerton Trust 7% Cnv Rad Prt ASp 
European Colour &3p 
Fll B Sp 

Fashion A General Inv. 5o 
Feilaatowe Dock A Railway 325p 
Foikestona A District Waiar 7% Rad Prt 3Jp 
Gartmore American Sacurldas OAo 
General Motors 7*»H Gtd Uns Ln sue 
3.687 Spc 

Hamilton OU Com. 48 750* 

Harrisons Malaysian plana 6een 

Martens 7% Cnv Red Prt 3Jo 

Headlam 2. Bp 

Hewatson 35p 

Ingall Inns 8% Uns Ln 40C 

Lawrence (Waiter} Sp 

Lawtax I5p 

Locker (Thames) (Wags.) a 5p 

London & Assoc. Inv. Trust 0 DSo 

Lyles (S.) ZJSp 

Do. 11*i Prt SSo 

Martin (Aweri) Hldgs. 16p 

Metkn Inn. Properties 4Ap 

Mid Kent Water 6% 3p 

MkKSusse* Water 4% Pam Oeb 2pc 

Do. n"I> Red Deb SSpc 

Morgan Crucible 5 3p 

National Home Loans Hldgs. 7.3% Cnv Prt 
375p 

Palma t 2p 

Property Security Inv. Trust 8% Prt 4p 
R.E.A. HMJgs. 43p 
Do. 13*» •* Uns Ln 6875pc 
Do. Cnv Uns Ln 6oc 
Ramar Textiles S'» Prt 1.79a 
Rtckmansworth Water 4*0 Mtg Debs Spe 
Scottish A Mercantile Inv. Trust IJp 
Sears Roebuck Stas 
Sham & Law 85'.. Red Cnv Prt CSp 
SHemrugni Hldgs. 2J5 p 
TR Australia Inv. Trust 0 Bo 
Telfss Hldgs. 9*» Prt 4 S 0 
Toronto Grey A Bruce Railway 4% is* Mtg 
Bds rpc 

Town Centre S e eu r . 1l a* 1-2D 
Turriff A25p 

Western Motor Hldgs. S*i% Cum Prt l325p 


O 0 OTRUSTCARD 


Interest Rate 


TSB announces that the interest rate for TSB Trustcard is 
to be increased to 2-3% per month. Interest at the new rate will 
appear first on statements dated on or after 1st February 1990. 
The cash advance service charge remains unaltered at 1*5% 
of the amount taken* ■ 

The Annual Percentage Rate of Charge (APR) is increased 
to 31*3% for both purchases and cash advances. Condition 7 
of the TSB Trustcard Conditions of Use is amended accordingly. 

The Conditions of Use for TSB Vantage card remain un- 
altered. The current savings rate is 5% net p.a. and the interest 
rate is 1*8% per month, which is equivalent to 23-8% APR 
for purchases and 24-3% APR for cash advances for which 
there is a £1 handling charge. 

For further information, call at any TSB branch or write to 
TSB Trustcard, 1-9 Gloucester Place, Brighton BN1 4BE 


TSB TRUSTCARD LIMITED 

TSB Trustcard lid Registered in Eng3nd & Wales No. 1365134. Registered Office; 1-9 Gtoucester Place. 6righfcn BN1 4 BE. 


TOMORROW 
COMPANY MEETINGS- 
6dfrico«p Leisure, Rolls House, Fetter Lana. 

EC . 12.00 
BOARD MEETING5- 

nmi; 

Abbey Panels 
Interims; 

Hollas 
Peel Group 
Savinas 

DIVIDEND & INTEREST PAYMENTS- 

Airflow Streamlines 2b 

AUled London properties s*25p 

Blmec (nda 0 33p 

Brant Chemicals Inti. 4Ao 

British A Commonwealth Hldra 4p 

CH lade O^S Red Prt 4Ai2So 

Cook (William) 4.5p 

OAKS Simmon 7A5p 

DO. ‘A* NV T 95p 

Elam 1 853 

Finlay (James) 2p 

Pemtng High Income Inv. Trust t 3p 
Mowat ip 

Band Mines fOS.OSEp 

Rand Minas Properties 23.94062p 

Llsnome 05p 

wads Potteries 3 -BSd 


Hi-Spec Structures 
for 

Hi-Tech Industries 


CRENDON STRUCTURES LIMITED 
Lwvg Crendon, Aylosbury, Bucks. 
HP1098B 

Td: long Crendon (084 A) 2084 ST 
VFax (05441201622 Tplex: 33249/ 


CONTRACTS 


Govett Oriental inv. Trust 9% dab 2- Spc 

Grand Metropolitan 5% Prt 1.75p 

Do. 6*i S Prt Z1B75P 

Great Southern 6.76p Cnv Red Prt 937Sp 

Greenalla Midlands 4% Ind 1st Mtg Deb 2pc 

Hartebeesdonieln Gold Mining GSeta 

Honeysuckle 3£p 

rrr eoets 

Iceland Frozen Foods Cnv Red Prt 2.75p 
Illingworm Monts (Saltaira) 157Sp 
Independent Newspapers 10% Sub VMS Ui 
5pc 

Kenning Motor si, % Prt lAZSp 
Lee Valley Water 4% Ind Deb 2pc 
Do 5% Irrd Deb 2 Spc 
Do. irrd Deb 3GZ3pc 
Do 7‘i% Irrd Oeb 3.75oc 
Do 74, % Irrd Deb 3.8750C 
Do. B‘»% Irrd Deb 4.t25oc 
UHeshalr I.75p 

Lowland Inv. it^% Deb S.63Spc 
Marks A Spencer 7% Prf 2 49p 
Mid-Sussex Water 5*2% Deb 2.75pd 
Do 5% Pern Deb 2 Spc 
Mountietgh 2G25p 

New Brunswick Railway Perp 4% Deb Spe 
Paramount Communicatiena l7 Sct* 

Peart 3t«% Pri 3.i25p 

Ranks Hovks McDougall fi% *A~ Prf 21p 

Oo. 6% -B- Prf 2.1p 

Do 6% -C- Prt 21p 

RonoJd 6% Prt 2.1p 

Republic New York Corp. 37rts 

Rush A Tompkins 3.7Sp 

Sara Lee 2tcta 

Savage S_5% Red Cnv Prt 32Sp 
Sears 12*2% Prf 4J75p 
Do. 7% "A* Prt 245P 
Do. 7*2?, Prt 2B25p 
Sun On Engineering 4 _5p 
Simons A Co. 2GKft 


THURSDAY JANUARY 4 
BOARD MEETiNGS- 
Ftoala: 

Haemocell 

interims; 

Baker Harris Sounders 
DIVIDEND A INTEREST PAYMENTS- 
British Assets Trusi 0A75p 
E-Sys»ms i2Sc» 

Five Oeka inve Ip 

DO. 7% 2nd Prf 4 9p 

GC Flooring A Fumlsninga 1 ip 

Hsoiaigh Inds. 2p 

just Rubber 094p 

Pee* ip 

Sitverrmnes Up 

Umt 25p 

WCrS 3.3&P 

Waste Manage monl Bets 

FRIDAY JANUARY S 
COMPANY MEETINGS- 
Fenner (J.H.) Hldgs.. Royal York Hotel. Sta- 
tion Road. York. 12 40 

Jessups. Chartered Accountants Hall, Moor- 
gate Place. E.C.. 12 00 
M.M.T Computing. Ctiesrertleld Hotel. May- 
lalr. W l.. 200 

National Home Loans Hiogs.. Bakers Han. 

Harp Lane. E C . 1200 
BOARD MEFDNQS- 
Flndk 

Jersey Eieecricity 


Weir Pumps 

export orders 


Geode Durrant 

DIVIDEND A INTEREST PAYMENTS- 
A-C Hiogs. ip 
ACT 6 9cta 

Ashley (Laura) Hldgs. OBSp 

Bal'd (William) 3250 

Bankers lltv. Truer 4% Perp Deb 2pc 

Bradkird Property Trust I.Sp 

British Inv. Trust 9p 

Brown Slkplay Ktdgs. 4 5p 

Budgens 26Tp 

Cater Allen Hiogs. 5.37p 

Dwnritii Hldgs. 2p 

Dwyer 25p 

Eleco Hldgs «p 

FtMcher Challenge 17 Bets 

Hogg Robinson 2p 

Joseph iLsopokli Hldgs. Alp 

Murray Smaller kAis Trust t.ip 

New England Pi ope rhea to*. Cnv Uns Ln Spc 

Regaiian Properties i Sp 

Ross Cameron 2p 

Rune) man (Walter) Bp 

Scontsn American tnv. OBSp 

Scotian National 26p 

Tottenham Hotspur 4p 

United Bacuits 4 9c 


SATURDAY JANUARY 6 
DIVIDEND A INTEREST PAYMENTS- 
Brilish Shoe Corp. Hldga. 7% Uns Ln 3 Spc 
Ctaytorm Hldgs. 5.Spc 
Smim (W.H.) BS Red Oeb 4pc 
Op 5l*% Red Uns Ln 2Ed2Spc 
Do 7^1 k. Red Una Ln 3 B75pe 


SUNDAY JANUARY 7 
DWIDENO 8 INTEREST PAYMENTS- 
House Of Fraser B*. Mtg Dab 4pc 


WEEK PUMPS has won two 
contracts, together worth 
£2.5m. 

In C^-prus. the company will 
provide equipment, including 
six multi-stage pumps, for two 
pumping stations at Symvou- 
los and Kouris, which supply 
water to the Western Sover- 
eign Base. 

The base gets all its water 
from local boreholes, which is 
then dosed with chlorine. 
Because the base will in future 
receive its water from a river 
aquifer and dam. Weir will pro- 
vide water treatment equip- 
ment at Symvoulos comprising 
chlorine dosing, pressurised 
water filters, and ferric sul- 
phate dosing, to produce water 
to World Health Organisation 
standards. Work is to be com- 
pleted by spring 1991. 

In Ghana, Weir is to rehabili- 
tate pumping stations supply- 
ing water to KumasL the coun- 
try’s second city. Work on the 
ODA-funded project is for the 
Ghana Water and Sewerage 
Corporation. 

Other companies in the 
Group have won orders for: 
eight induced draft fans and 
four concrete volute cirulating 
water pumps at Stanwell 
power station for Queensland 
Electricity Commission. Aus- 
tralia (A$10ra); and Hopkinson. 
Huddersfield valve-maker, has 
export orders from Iran, 
Taiwan and Chile, together 
worth £1.4m 


PUBLIC NOTICES 




MONOPOLIES AND MERGERS 
COMMISSION COMPETITION 


i c 5 ACT 1980 (SECTION 5) INQUIRY 




INTO HIGHLAND SCOTTISH 
OMNIBUSES LIMITED 


The Director General of Fair Trading has asked the 


Monopolies and Mergers Commission to investigate 
the conduct by Highland Scottish Omnibuses 
Limited of its operation of the local bus services in 
the Inverness area, with particular regard to the 
revenue from, and cost oi operating, such services. 

Anyone wishing to obtain a copy of the full terms of 
reference or to submit evidence should write to: The 
Reference Secretary (Highland Scottish Omnibuses 
Inquiry). Monopolies and Mergers Commission. New 
Court. 48 Carey Street. London WC2A 2JT. 

Any evidence should be submitted no later than 31 
January 1990. 




,.****£, MMC INVITES EVIDENCE 
ABOUT PROPOSED 

%\ 2 JS ACQUISITION BY TIPHOOK 
ejsStfS-* PLC OF TRAILERENT 
LIMITED 

The Monopolies and Mergers Commission 
would like to hear from any person or 
organisation with Information or views on the 
acquisition by Tiphook pic of Trailerent Limited. 

The Commission will be studying the possible 
effects of the acquisition on the United Kingdom 
markets for the provision and rental of trailers. 

The Commission would like evidence in writing 
by 31st January 199 0 to be sent to: The 
Reference Secretary (TTR). Monopolies and 
Mergers Commission. New Court. 48 C-arev 
Street. London WC2A 2JT. 


LEGAL NOTICES 


Company No 806699 
Registered In England and Wales 


Barter Fall 


M THE HIGH COURT OF JUSTICE 
NO: 006951 OF19S9 
CHANCERY DIVISION 
IN THE MATTER OF: 

BPP HOLDINGS pic 
and 

M THE MATTER OF: 

THE COMPANIES ACT 1985 


Nortttfleet Limited 


NOTICE IS HEREBY GIVEN mat a PBi/tln 
mat on tho Ota November TSSb presented lo 
Her Majesty* Court at Justice lor the corrt.r- 
mntion of tna cancellation of ttio Snare 
Premium Account ot tne above namM Com- 
pany Standing irt Via jum ot C7.err.363 37. 


NOTICE <S HEREBY GIVEN, pursuant M a«c- 
bp.-. 4ai7'< cl tae Insolvency am IMS, that a 
meeti-ia cl me u-tsocurea C'Mitora Ot iho 

abi'.o-r.amea semgatv milt be o«ia at The 
Crarterea inaunLice msniulo. 20 Aloorman- 
eu-v Lneon ECi on 18 January IBM at 
13 Mi’i :ct me purpose or naving la>d 
before il n ccp, ct me report prepared by me 
acminttirpove receivers under section *8 af 
ste M'C ; c. The meeting may. it if (funks M. 
estcp.isn a comminae to eicense me lunc- 
I spb ccntettee on or etti tors' commiaeea by 
or bnjer “o A— 


AND NOTICE IS FURTHER Given tna: me 
said Petition )• directed to be heard before 
fte Honourable Mr justice Harman ai tr.a 
Royal Courts of Justice. Strand. London 
WC2A 2 ll on Monday ine inn day of 
OocsmPf 18S9 


ANY Creditor or Shareholder at me said 
Company deuring to oppose the making c' 
en order at me comirnubor. ot Iha se.b 
cancellation of me Share Premium Anoun: 
Bhouie appear at (he time of hetmn; in 
person or by Counsel for (hat purpose 


Creeiiry* ere only onnued to sole if 
lai ific, Lave joii.oc io us el uw ottamot 
t'.>i below, r, ff later than noon on 17 
JS-iupn. IfrN. eritten cl tno 

m«y iia.m io oe due !o them 
rrem trip con-cany and me claim >ui 
rccr. zj'y as-n ittod under tno provi- 
sip-s c* ft-j'e 3.H ci the insoinency 
Rules I94f. and 

13) tnero tins been toc;ed aim us any 
fDn wnch me creditor Inionca to be 
us c: jn hi* or nor benjii 
Rteasa lu: mo coginai araev signed ov 
er sn seren ot me sr#d tor must be lodged 
a: '-e acereta mentioned: photocopiaa 
;itaja:rg uim copies) are not nccspueio. 


Dai*. r ' 2 ?J 


A copy Ot me BBId Petition will be furnished 
to any auen person requiring the soma by 
me under mentioned ^-jliprtorg on payment 
of the regulated Charge for the same 


DATED Btis 27 day of November 1089 


U a jprean ana M Moore 
Jem Adm:r.*trative Recdurons. 

Ciri Oul'-r 

Sneiiey - , ;u»e 
j Nnriy Street 
Lbnjcn EC2V 7DQ 


Danes Arneie Cooper.. 
12. Bridewell Place. 
London 
EC4V SAD 


T*f 01 DS3 E&SS 
REP COt 1237750873 

Soiieitors tor me above named Company 


NOTICE OF APPOINTMENT OF 
JOINT ADMINISTRATIVE 
RECEIVERS 


«ve. C ft' wets and R £ C Cook of Abo, 
Co-jrt. 6 va.'isfii.ii Street. Mancheshr. 
3E_ were njftin!,; iSint adminiairal, 
ra:eiv«rs of Br.a.n AspOen Limited 


Repiuered he 1314732 


Sy Eorpiayi B E „ JBa m 13 DecmnSer 1W9 


Cyril a r.'-ole 

Joml Acm.nsb'obVB Reow.er 












W E P ROM ISE THE PURE PA C K A G I N G 
AND NOTHING BUT THE PURE PA CKAGING. 
• so HELP US GOD. 




Today is this fifSt^y ofin^^adaiandthe world is waiting for good news. Here is some: we have developed the biological packaging. Packaging made of a raw material 
which is produced in abundance throughout the world, of starch. Packaging which dissociates in contact with rain and which is decomposed in a quite natural way. 
Xpao|^ 9 »ng t wW^««lf « , ^U|C0^)erefuse accumulation upon our earth. A packaging whose industrial realization has already been prepared. As early as in the next years 
progressive enterprises wprid^ide will be able to eliminate conventional packages from their production programmes in order to replace them by Biological Packaging 
Systems- By the pure packaging. Keep this advertisement and remind us of the promise we made here. You will see: that is the truth and nothing but the truth. 

&I0LCKHSCHE VEWRACKOM6SSYSTEME GESEt£SCHAFT POSTFACH 56, PRAG ER’STRASSE: 124, A-1210 VIENNA/AUSTRIA, TEL. (01 043 22 62) 664 51, FAX (01 043 22 621 664 50. TELEX 136 735 P 115 S77VV 
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Leeds Permanent 


A search for better form 

After several difficult years the UK building society is showing signs of regaining lost 
ground. David Barchard reports on its efforts to improve its performance 


T he dangerous middle 
ground is how the 
building society indus- 
try describes the 
group of societies a few rungs 
down in size from giants such 
as Halifax and Nationwide 
Anglia. These are societies 
which are too big for specialist 
regional or local markets, but 
not large enough to compete 
fully in retail financial services 
markets with the clearing 
banks. 

Perched at the top end the 
list of these societies is Leeds 
Permanent, with assets of 
£l2.9bn and pre-tax profits of 
£138ra in the year ending last 
September. During the year 
Leeds Permanent doubled its 
market share to just under 10 
per cent and pushed its profits 
up by 13 per cent despite the 
recession in the mortgage mar- 
kets. 

To other building societies, 
the results were a signal that 
Leeds Permanent is finally 
regaining Us form after several 
very difficult years, during 
which it had been overtaken in 
size by Alliance & Leicester 
and was pushed out of the 
ranks of the top five societies. 

For two years now, Leeds 
Permanent has been run by 
Mike Blackburn, who joined 
the society as chief executive 
after four years as head of 
Access, the credit card consor- 
tium, at Southend. 

Blackburn took over at a 
time when both Leeds Perma- 
nent and the building society 
industry as a whole were fac- 
ing painful questions about 
their future. For most of 1387. 
until the stock market crash, 
building societies were losing 
market share on both the 
savings and the mortgage sides 
of their business. 

In 1987 Leeds Permanent was 
facing particular problems. It 
was a large society with a 
nationwide branch network 
which had grown rapidly in 
the 1970s, but it had changed 
less than most of its competi- 
tors and its management was 
widely regarded as weaker 
than average. 

Its reserve ratio of 3.82 per 
cent of total assets in 1986 was 
the lowest in the entire indus- 
try, while its management 
costs were among the highest 
The Leeds Permanent's man- 
agement expenses to total 


income ratio, at 56 per cent in 
1986 and 51 per cent in 1967, 
was well above the average for 
the top 15 societies. 

One of Blackburn's first 
steps as chief executive was to 
call in consultants PE Imbucon 
to review possible cost cutting. 
PE Imbucon’s recommenda- 
tions led to cuts equivalent to 
savings of £15m a year. 
Another target was Leeds Per- 
manent's Independent invest- 
ment agencies, which supple- 
ment the society's branch 
network. Blackburn decided 
that many of these were now 
of marginal benefit to the soci- 
ety and slimmed the number of 
agencies down from 1.700 to 
450 in late 1988. 

Another step was to appoint 
a business director, Chris 
Chadwick, recruited from Bur- 
ton Group Financial Services. 
“We've got to have a business 
going and I'd sooner have 
plenty of business coming in 
and the administration in a bit 
of a shambles than the oppo- 
site. Commercial strategy 
comes first," says Blackburn. 

At that point. Blackburn 
drew breath and decided to call 
in another outside consultancy 


‘I was not trained to 
think in terms of 
firing people but the 
problem was how 
much dead wood 
to cut 9 


company to advise him on long 
term strategy. This was not 
primarily because he felt unfa- 
miliar with the business he 
was now running. 

“In many ways running 
Access and r unnin g a large 
building society are extremely 
similar." says Blackburn. “You 
find yourself handling the 
same retail finance issues such 
as marketing, costs, and per- 
sonnel relations.” 

The concern was strategic. 
Building societies had a vari- 
ety of options ahead of them, 
but the markets themselves 
were not sending back clear 
signals about which way to go. 
Blackburn says that he put 
three questions to himself and 


his colleagues about Leeds Per- 
manent’s future: 

• Could the society run its 
business more efficiently than 
in the past?: 

• What was its long term role 
to be in the increasingly fierce 
financial sendees market in 
the 1990s?; 

• Should it shed mutual status 
and convert itself to PLC sta- 
tus? 

Answering the first question 
depended on obtaining data 
that were not then available. 
“My predecessor had refused to 
authorise expenditure on man- 
agement accounting." says 
Blackburn. “Trying to force 
out data from branches was 
like asking for the Holy GraiL 
What I wanted was to see cost 
information and monthly 
accounts." 

Blackburn retained Ham- 
bros, the London merchant 
bank, to work on the implica- 
tions of converting to PLC sta- 
tus. But by the summer of 1988 
it was already clear that most 
large b uilding societies, among 
them Leeds Permanent, would 
not follow Abbey National with 
a stock market flotation. Leeds 
Permanent was the first soci- 
ety to follow Halifax with an 
announcement that it would 
stay mutual. 

For an overall plan on strat- 
egy and how to implement it, 
Blackburn turned to the Bos- 
ton Consulting Group in April 
1988. BCG spent three months 
during the summer producing 
what is described as “an over- 
all vision” for Leeds Perma- 
nent's future and assessing 
organisational changes needed. 

BCG produced a master plan 
on the overall direction of the 
Leeds for the next five to ten 
years, aimed at answering 
Blackburn's question about 
what sort of company should 
the Leeds Permanent look to 
become. The answer seemed to 
be that Leeds Permanent 
should not go into transac- 
tional retail banking and cur- 
rent accounts, but should con- 
centrate on its traditional core 
business and activities closely 
linked to it. 

By September BCG had des- 
ignated 13 functional areas - 
and a core team had been 
established to work with line 
managers on implementation 
plans. This involved a further 
two or three reports on plan- 


ning operations along with an 
intensive effort to inculcate 
new attitudes In the top 50 
managers. Work on the new 
organisational structure got 
under way in October 1988 and 
most of the job changes were 
made daring the following 
December and January. 

“I think that what BCG con- 
tributed was not just to add 
objectivity and expertise. We 
also acted as a speaking part- 
ner for Mike at a time when it 
was difficult for him to speak 
to the organisation about what 
he was planning and helped 
give him the confidence to go 
ahead and make changes,” 
says Andrew Torrance, vice 
president of BCG. 

Another, tacit, benefit for 
Blackburn of using an outside 
consultancy firm may have 
been that it helped him win 
the approval of the Leeds Per- 
manent Board for a series of 
drastic changes. 

Blackburn decided to strip 
out a layer of management. 
Nearly half Leeds Permanent's 
25 regional managers were 
given an early retirement pack- 
age. 

“I was not trained to think 


‘We will be content 
to replicate last 
year’s mortgage 
business and not 
advance in market 
share next year 9 


in terms of firing people but 
the problem was how much 
dead wood to cot The obvious 
need was to bring in talent and 
say cheerio in a dignified way 
to faithful and loyal family 
retainers doing their best.” be 
says. All in all, Leeds Perma- 
nent made around 100 of its 
managerial staff redundant. 

On the product side, Black- 
burn launched a Visa credit 
card, but decided that a retail 
current account was “a bridge 
too far” for the Leeds. 

“The decision not to launch 
a current account was not a 
difficult one to take. We were 
never going to make it in the 
transaction business." he says. 

“When we looked at the fig- 



Real-life perspective 

Michael Dixon on an effort to rival the 
UK’s Management Charter Initiative 


Mike Blackburn: taking a risk by rejecting current accounts 
and transaction banking 


ures for a current account, 
they were pretty horrendous. 
There were direct costs of £50 
per current account, but the 
main constraint was the physi- 
cal size of our average branch, 
about a third the size of the 
average Halifax or Abbey 
National branch.” 

By rejecting current 
accounts and transaction bank- 
ing, Blackburn is taking a risk. 
He is flying in the face of all 
those who argue that success 
in retail banking in the 1990s 
will depend on current account 
relationships. Leeds Perma- 
nent is the only building soci- 
ety in the top five not to 
launch a current account 

However the diversification 
the society did attempt proved 
very expensive. Property 
Leeds, Leeds Permanent’s 
estate agency operation lost 
£5 3m last year. The Visa credit 
card which Blackburn 
launched in the autumn of 1988 
with a massive advertising 
campaign in the press, and 
which did much to raise the 
society's national profile, lost 
£7 .5m. The Leeds Visa card has 
picked up 300.000 customers In 
a year and Blackburn says he 
hopes the card will move into 
profit within two years. 

Against this background, 
Blackburn took the next step 
last October, by announcing 
plans to shut down 60 of Leeds 
Permanent's 481 branches, 
most of them small operations 
on the edges of large towns. He 
also shut 24 of the 140 branches 
of Property Leeds. 

Blackburn selected the 
branches to he axed by divid- 


ing the society’s network into 
deciles according to profitabil- 
ity. 

“Getting at branch data was 
a constant problem.” he says. 
“Branch information systems 
were geared to an historical 
environment which was much 
less competitive and informa- 
tion was not in place to man- 
age the business on a commer- 
cial basis.” 

Since then the thrust has 
shifted to new activities. Leeds 
Permanent has gone on to 
open new-styie branches with a 
revamped blue and white logo, 
showing two outstretched 
hands. It has also signed a 
£25m deal with Olivetti to give 
it a fully automated financial 
gqipg s ervic e which it claims is 
the most advanced in the coun- 
try. 

With much unproved annual 
results two years r unning , 

• Leeds Permanent has fairly 
convincingly shaken off the 
lethargy afflicting it in the 
1980s. After last year’s rapid 
growth in market share. Black- 
bum plans slower expansion in 
1990, 

“We will be content to repli- 
cate last year's mortgage busi- 
ness and not advance in mar- 
ket share next year.” he says 

The real - and as yet unan- 
swerable question - is whether 
Leeds Permanent is yet strong 
enough to survive the gruel- 
ling competition which all 
players in the retail financial 
services markets expect in the 
1990s which many believe will 
sweep away most of the societ- 
ies in the “dangerous middle 
ground.”. 


S ixty management devel- 
opment specialists are 
meaHw g at Roffey Park 
College in Sussex this week to 
draw up a manifesto for 
improving British managers’ 
performance In the 1990s. Hie 
document is intended to be a 
counterblast to the proposals 
of the Management Charter 
Initiative, which have the 
backing of the US’s official 
Training Agency. 

The college is organising the . 
conference jointly with the 
Association for Management 
Education and Development, 
many of whose members are 
opposed to the charter initia- 
tive scheme. They think it puts 
fax too much emphasis on tra- 
ditional aff-tbe-job courses, and 
the award of a hierarchy of 
paper q ualifications culminat- 
ing in a master's degree in 
business administration from 
an academic, management 
school 

The opponents believe that 
the focus should be on what 
managers do in their real-life 
jobs, with their organisations 
encouraging them to improve 
their abilities by providing sup - 
port for their learning as well 
as keeping them under pres- 
sure to perform, better. 

Dr Tan Cunningham, director 
of Roffey Park, says that the 
charter initiative scheme was 
“an irrelevant distraction”. It 


Business 

courses 


Getting Down To Business In 
Japan. March 8 1990. Derby. 
Fee: £75 + VAT. Enquiries: 
The Manager, Business Enter- 
prise Unit, Lonsdale Hall, 
Lonsdale Place, Derby. 
Td:0332-29486L Fax:0332-29486L 

Negotiating. Computer Con- 
tracts: Strategies & Tactics for 
Vendors & Users. March 26-27 
& October 22-23 1990. Fee: £545. 
+ VAT. Enquiries: Hie Infom- 
atics Centre, 2 The Chapel, 
Royal Victoria Patriotic Bond- 
ing, Fitzhugb Grove, London 
SW18 3SX. Tel: 01-871 2546. 
Faxrtl-871 3866. 

Tokyo-Based Japan Industry 
Trailing Courses. Tokyo. Jan- 
uary & August 199L Enquiries: 
Susan Hughes or Sue Wood- 
ford, Touche Ross Management 
Consultants, Hill House^l iit- 


falsely assumed that the work 
of managing could he broken 
down into sets of specific 
skills, known as “competen- 
cies”, which could be instilled 
Into people by formal training. 

“That is true of some ele- 
ments of management such as 
computer skins and quantita- 
tive analysis, and in cases like 
those we're as keen on stan- 
dard training as anybody else." 
he says. “But the most impor- 
tant part of Tnanag iw g consists 
of people-handling abilities 
including leadership; which 
the evidence suggests are not 
imparted successfully by aca- 
demic-style courses. And how 
to improve those abilities Is 
the question our conference is 
addressing;” 

The 60 people attending bn 
Thursday and Friday will be 
mostly personnel executives 
from businesses and public-sec- 
tor organisations, with a sprin- 
kling of management tutors 
and consultants. The "plan, is 
that they will first share their 
experiences and ideas eaf{6itr 
main topics self-managed 
learning, self-development, 
action-learning, and the organi- 
sational support required fbr 
improving managerial perfor- 
mance. 

' Then the final session wffl be 
devoted to flaming theircon- 
clusions as a practical mani- 
festo fox the next decade. - 1 


tie New Street, London EC4A 
3TR. TeLUl-036 3000- . . 

Executive Secretaries. Febru- 
ary 21-23, May 16-18. 1990. . Lon- 
don. Fee: £545 VAT- 
Enquiries: Monadnock Interna- 
tional, -2 The Chapel, Royal 
Victoria Patriotic Building; TR- 
zhugh Grove, London SW18 
3SX. TehOl-871 2546- Faxfll-871 
3866. /V; ' 

Duties & Responsibilities of a 
Company Secretary. March 28 
1990. London. Enquiries; TTdy- 
ley T nffin, Marketing Execu- 
tive, Tolley Conferences, Tolley 
House, 2 Addiscombe Road, 
Croydon, -.Surrey CR9 5AF. 
Tel:01-680 5682/01-686 9141. 
RucOl-686 3155/01-760 0588. 

Szategy In Action 1990. March 
12-16 1990. London. Fee: £2,196. 
Enquiries: Karen Moss, Regis- 
trar, Strategy In Action Pro- 
gramme, London Business 
School, Sussex Place, Regent's 

Park, London NW1 4SA. 

. TeLOl-262 5050. Faxtfl-724 7875. 


BUSINESS OPPORTUNITIES 

READERS ARE MKOmnDB TO SUX APPROPRIATE PBOnSMOMAl. ADVICE BSPOKK MlHIHt l INTO COMUTWm 



AKEFIELD 


PURPOSE BUILT 60 BED NURSING UNIT 

Detailed P.P. for further 40, 
plus P.P. for 60 bed 

Convalescent Home overlooking water park. 

TO OPEN EARLY 1990 

A MAJORITY EN SUITE ROOMS 
★ FINISHED & EQUIPPED TO HIGHEST STANDARDS 
* TAX SHELTER WITH 100% TAX RELIEF ON NEW BUILD 
* HIGH OCCUPANCY LEVELS EXPECTED 

OFFERS AROUND 
£2,250,000 OR MAY DIVIDE 


Luxton & Lowe, Quebec House, Quebec Street, 
Leeds LSI 2 HA 

Tel: 0532 428606 Fax: 0532 44948 1 
iiwBiwi A Hanover Druce pic Company mmm 


Presorted Carcases searched 

Dimension: 145x12 
155 x 12 

Numbers offered should not exceed 2000 
Please send your offer with details of convenient 
pick up time. 

Imber - Austria: Fax 01043022562401 13 
Telephone 01043022562401 


LONG TERM BUSINESS PARTNERS 

* Venture/development capital 
* Management buy-outs/buy-ins * Corporate Finance 
Tony Mullins Pater Featherman 

DCC Ventures Ltd DCC Corporate Finance Ltd 

103 Mount Street, London W1Y 5HE Tel: 01-491 0767 
Members of TSA and The International Stock Exchange 


UNIQUE WATER PURIFICATION 
SY5TEM PATENTED 
VERY SIMPLE - VERY EFFECTIVE 

PROVEN IN MOST ARDUOUS 
CO NDITIONS BY GIANT 
PETROLEUM CORPORATIONS. 

READY NOW FOR WIDESPREAD 
COMMERCIAL. LEISURE AND 
RESIDENTIAL APPLICATIONS - 
WORLDWIDE. 

CURRENT OWNERS UNABLE TO 
TAKE NEXT MAJOR STEP - WILL 
SELL COMPANY AND/OR ASSETS 
AND LICENCE ARRANGEMENT. 

Writs to Etda, Two Linton Avenue, 
Solihull, West Midlands B91 3NN 




NEW! INDOOR 
SZIOOTING SYSTEM! 
Developed by professional shots. ' 
Uses «Vu 12g shotguns convened to 
fire sofa electronic shots n flying' 
breakable targets 

Very realistic! 

Very comped live 
Very addidival 
Very Very profitable! 
Operators and agents ruqulrad In UK. 
Exclusive overseas Licences available. 

BUMUa trm> 

DA. CIiubm, & Co Lrd 

anr»0EN waaks, CV7 ru 
SOLE « iWWCTtfflfflS 
TM (0C7SD 2SG4 Fa, (OS«3) SIM 


Company Chairman 

Hat recently disposed of a 
major business and has time, 
funds and commercial flair/ex- 
pertise to devote to the right 
project or business enterprise, 
would also be available for 
non-executive Directorships. 

Past experience in retail, prop- 
erty development and 
construction, aviation private 
nursing and residential care. 

Write to Box F9477, 
Financial Times. 

One Southwark Bridge, 
London SEI 9HL. 


Short term finance 
for long term 
growth. 

Working capital finance for 
stock and work in progress. 

For details contact Raul A Sayers, 
(HJRCHU. MEftjHANTlNG LMTED 

Churchill House, 06 Buckingham 
Pblace Road, London 5WIW 9SA. 
01-7308428 


FUNDS 

AVAILABLE 

for expanding businesses and 
selected start-ups. Investors have 
funds and skills to invesL Send 
business plan io or 
CbMacL- VCR. Baiun Road, Henley, 
Oxoa. RG9 IDY Td. (0491) 579999 
Rmbra 


Q — add loan 

charged raw: IS96 
fixed for 4 51111 
payment ran (jeui 1-it 
105% 

minimum loan £250,000 - 
maximum LTV 70% 
The Commercial Company 
of Wessex 
(090)843727 


JAVEA, SPAIN 


Partner/Investor sought to 
run or share top class 
development touching 
Javea Golf Course. 
Contact David Young FCA. 
USA Fax: 804 460 6458 



Arley Steels Limited 

The business and assets of a West Mdlands based 
steel processor and stockholder are far sals as a result of 
receivership. 

■ Latest annual turnover El £ million 

• FxoahoW promises 9.000 aq ft. West Bromwich 

■ Located in regionaJ selective assistance area 

• 5 Cincinnati guiDofine machines to maximum capacity 
of 10 feel by S inch. 


Enquiries to the Joint administrative receiver, 
SRE Hancock Esq., FCA, Price Waterhouse, Livery 
House, 169 Edmund Street Birmingham B3 2JB. 
Telephone: 021-200 3000. 

Price Waterhouse Ift 




BUSINESS 
AND ASSETS 

of solvent and insolvent 
companies for sale. 
Business and Assets. 
Tel: 01-262 1164 


DIRECT MAIL LISTS 
St SERVICES 
100'S of ready-made lists 
immediately available. 
Suppliers to leading UK 
companies. Free catalogue. 
Market-scan, FreeposL 
Chichester. Sussex. 

Tel 0243 786711 


GLASS 
TEMPERING 
FURNACE. 
FOR SALE. 

Horizontal Roller 
Hearth Currently in 
production use. 
Write Box H5566, 
Financial Times, One 

Southwark Bridge, 
London SHI 9HL 




The business and assets of the Albancode Group of companies are offered for sale as going concerns. 
The Group operates in the retail sector through two divisions, whose principal features comprise: 


JUST LEATHER 
CHESTERFIELD 

* Importers and retailers of quality British and 
continental leather furniture. 

' Annual turnover in the region of £1 0 million 

* Trading nationally through 20 leasehold stores 
' Current stock levels of around £1 .5 miffion 


ROSELODGE KITCHENS 
CHESTERFIELD 

* Assembly and installation of established range 
of fitted kitchens. 

* Annual turnover ki the region of £8 million. 

* Trading nationally through 1 8 leasehold stores. 

* Distribution warehouse and administrative base 
of 72,000 sq ft, located dose io Ml motorway in 
North Derbyshire. 


For further details of either division contact Martin Shaw, Joint Administrative Receiver 


Peat Marwick McLintock 


City Square House, 7 Wellington Street, Leeds, LSI 4DW 
Telephone: 0532 450331 Fax: 0532 424377 



Ladies Boot 
Manufacturer 


Glovease Shoes Limited (in administrative 
receivership j. a le arfin g rrian nfa ctm T er of ladies boots 
has the following business and assets for sale as a going 
concern, iod tiding: - 

• Properties in the Leicester area. 

• Highly skilled workforce. 

• Stocks and woric-in-progress of ladies boots and . 


• Plan! and machinery 

This is a major opportunity to acquire a business with, 
an estimated annual turnover o£over£6 million. . 
For further information, please contact: 

Mr Vivian M-Baixstow FCA, FIFA. 

Joint Administrative Receiver; Ernst & Young, 

~ " • Berkshire RG 1 1 YE. 



INTERNATIONAL EXPRESS 
COMPANY LIMITED . 
FREIGHT FORWARDING 

























9 1 ?, i j It 1X1 a! 


BUSINESSES FOR SALE 



Tbe goodviff tmauK aa and ustti aie ofiend for aalo by the Joint Administrative Recwvtw. ' 

Tb < Cqm pafl>’ u beEtra! to be-tbe eewid largest BririsJMBaaofBisiiKr of hand crafted 
<foidity cvdci find frame sets. Located in Mid- Wales dw-modan plant, ccpipment and 
Icihc&oM ptemius provide- scope for expansion. Current workforce .40 approximately. 


• Sports and leisure ranges 

• New 1990 ranges planned 

• £lm pjs. turnover 


• Skilled workforce - 

• 40,000 aqft leasehold premises 

• Finished stocks include mountain bicycles 


For farther details apply to: 

AMS). Bird hi Bristol IVh 0272 211622.: Fax: 0272 292801. 

Queen Anne House, Queen -Square, Bristol BSl 4JE . . . 

or David HiH ix Cardiff Td: 0222 4&U1I. Fax: 0222 482615. 
B lenheim House, Frtzafcm Court, Newport Road, Cardiff CF2 ITS. 


& Touche Ross 


AmlmWtf In ewtt y on hWmni Bukoi by Arlnfdtnte of Charmed AcrantanU m England and teUes. 


Balearic Islands) 


JBalea 

SPAIN 


Historic Architecture 
Hotel For Sale 

500 rooms and suites. Historic 
architecture, 15 minutes from 
airport Three large swimming 
pools, 17 meeting rooms, res- 
taurants and more. Two 18 
hole PGA golf courses. 

Principals only, send inquire: 

P.O. Box 3812, 

Beverly Hills, Ca, 902124)812 
or Fax 213 271 €698 


; - ALTUS MOTOR 
COMPANY LIMITED 

• -V ON RECEIVERSHIP) - 

Thq optJO t miH y hot orifO to ooqujra the motor 
daafcireHp and assets of ARus Motor Cornpcn/ Limited 
Qr>iwc»tuieishlr& The company, based ft FoOcastone.- 
Kertf.ta the only iQctti outhorfaecldecier tor AlfaRwneo, ' 
DcOxatsu and- Mazda and had a turnover In ihe six 
ircx^toSO November VW ol $3.518.000- Principal 
fec^otihebuiimhckdK : 

• Twolecsatxjldprerr^iei.extenadvel/nsturbhhedaartiar 
thfeyecrandcornprHng:- 

-two showroom- • ■; V' 

. - fiiseivfcofac«Beiwtm6<xr rampt c«d 6 other car 
bays - 

- parte department 

•DoatonhJp agreements wfth Alfa Romeo, Da&X3fxu one 
■ Mazda which may be asdgnbbie. . 

The showrooms and service fodBttteii are weUoccrted ar 
ate equipped throughoitilolrTWrtirorxjfaclurerfhighe 
standarefc. 

far further Information please contact : 

. -MJP- Cwcf. Mr* Watorhoure. Wo* Pula. 


k'Mj iv*. i M ,?*t'*** . 




LISBON PORI 

- for sale; ; : 

Software, Har d war e and Services Company 
in full operation 

- Data Proowrino centre “-■'OfScQ* . 

.-AdmHstraliye software -Step. 

- Training oentre - Warehouse 


PORTUGAL 


. FREE OF THIRD PARTY R£SPONSI01UrtE5 
WPERSOKMEL^^ 

Approximate arwot 600 sq. mstraa. (tin*® ttoonft 
Contact Portugal Teletax (D1}^2®iS2'T«iex 801 13" 


KWIKLOK LIMITED 

ON RECEIVERSHIP) 

SAGE (CYMRU) UMITED 

ON RECEIVERSHIP) 

Offers we Invited by the Joint AdminlstTattve 
Receivers, AJP Brereton FCA and AE James FCA 
of Price Waterhouse, for the business and assets 
of Ihe above companies - 

• Designers and manufacturers of flat pack end 
ready assembled furniture for major retailers 

• Operating from long leasehold premises In 
. Ktrkby. near Liverpool 

• Skilled workforce of approximately 240 

• Combined annualised turnover of 
approximately £15 million. 

For firmer ^formation, please contact 
-AJP Brereton FCA or PA Longinotti FCA 
Price Waterhouse 
York House. York Street. 
Manchester M2 4WS. 

Telephone 061 228 6541 Fax 061 228 1429 

Price fffrterhouse 




PubEc Company wishes to purchase 


=) : « h’d I J M i Ji =! : i * *■!•] I JS l 


(Private or Public) 

Immediate response and strict confidence is assured. 

Please forward brief details without delay. 

Write to Box H5570, Financial Times, 

One Southwark Bridge, London SE1 9HL 



Goldthom 
Greetings Limited 

(IN ADMINISTRATIVE RECEIVERSHIP) 


L H Gatofiv BA (Eton), FCA aod R C Timon, FCA 
the joint Adminismtive Receivers offer fa- sale die 
business and assets of this established company. 

The business specialises m the publishing and 
finishing of greeting cards and the printing of giftwrap 
and operates from a freehold properly extending to 
30,000 square feet approx, in Henon-le-Hole, Tyne 
and Wean The other assets comprise of {riant and 
equipment, stock and work in progress. 

For further details contact: 

Bill Paxton or Mrs Emma Kettle, 

Spicer & Oppeobeim & Partners, 

93A Grey Street, Newcastle upon Tyne, NE1 6EA. 

Telephone: 091 261 4111 Fax: 091 232 7665 


CD 


Spicer & Oppenheim 
& Partners 

A MEMBER OP SPICER S OPP6NHEU# INTERNATIONAL 



SPECIALIST LEISURE INDUSTRY 

RENOVATION CONTRACTORS 
BARNSLEY, SOUTH YORKSHIRE 

The business and assets of Modernisation 
Limited are offered for sale as a going 
concern by the Administrative Receivers. 

Principal features include: 

* Specialist interior designers and 
renovators operating throughout UK and 
Europe 

» Turnover £4.5m+ per annum 

* Strong customer base 
» Large order book 

* Freehold purpose built one-storey factory 
of 1 9.000 sq ft plus Office block of 6,000 
sq ft 

For further information, please contact the 
Joint Administrative Receiver: 

Rodger Taylor 


Peat Marwick McLintock 

The Fountain Prerina, 1 Balm Green. Sheffield SI 3AF 
Telephone: (0742)766789 Fax: (0742)766213 
( Authorised by the (raettweat Chartered Asautautu in England A. Vtalcs 
toemry out investment brands.) 


LEICESTER PRINT FINISHING 
LIMITED 

The Joint Administrative Receivers of 
Leicester Print Finishing Limited, a 
Leicester Company engaged in guillotining, 
folding and stitching or primed material and 
other print finishing services, invite offers 
for the business and assets as a going 
concern. 

Principal features include: 

* Turnover approximately £600,000 
per annum 

* Leasehold premises of some 20,000 sq ft 

* Modem equipment 

* Established customer base 

* Good reputation for service and reliability 

* Skilled workforce 

For further information please contact 
MA Halley. Joint Administrative Receiver. 

j/awMgJPeat Marwick McLintock 

Artec House, Salisbury Road, Leicester, LEI 7QS 
Telephone: 0533 471122 
Rue 0533 547626 


Bul Systems Limited 


Opportunity to acquire the business end assets of manufacturers of 
spedafist powder handling equipment for pharmaceutical and process 
industries based in South Warwickshire. 

■ Turnover in the region of E2m per a mum 

• Freehold and leasehold properties totalling 25,000 sq ft 

• Good order book 

o Export sales 30-40% 

• Full design and manufacturing facilities including autn modular 
process systems 

Assets for sate will comprise freehold and leasehold property, plant, 
machinery, stocks and work in progress. 

Interested parties should contact The Joint Administrative Receivers 
John F. Powell and (an N. Camnhers 
Cork Gully 
43 Temple Row 

Binnmghaia . 

82 5JT 

Telephone: 021 23B 9966 
Far. 021 200 4040 ft" 1 G’J 

Trias: 337892 


I 


'.Cork Guily 


Cort Gtdy is authorised n the narae o! Coopwi & Lytrood by Si* hastate of 
Outlaw Accountant! <■" England and Wales 13 any «i awj&ntnr busmen. 


DIVERCO 

Sell Companies 
Nationwide 


SELLERS and BUYERS 

Contact In confidence: 

DIVERCO LTD. 

4 Bank Street, 
Worcester WR1 2EW. 

Tel: 0905 22303 


GROUP 


In Receivership 


For Sale, either separately or in total, the businesses and assets of the Dunning Group of Companies. 


Coostrscflffli 


A J Brewing Contraction Lereted is s 
sab a wllil regtoari Whang pm n tfig 
hiw i —TT wiCi strong finks to nufitionf 
riWwr% Qaaga and Bufld and 
Mmgmt ontnciog. 


• Ml utebMwd buttress 


• Soad «PuUtiM f or quafity work 

• Connet ntfoe 1989 .. 

. 140 _nilfiafi 

• Sawal casUcts carmtiy m 


The Hanning Group of Corepanss has a 
uitow w ponww or nvtsmeu w .. 

- and property in central Southern EoglnL 


• Oa atert M t 


9 CflKBfBVCifll 


* JadesOtel 


Property Devdopment 


(merest! m wmm aro M , retest, industrial 
and rusaismial sectors Indedwg:- 

• Town Quay, a prastigaas 
Soatterepton waterside 
devetopmem 'amporet i ng ufficoj, 
retri trots, catering oottete and a 
4m berth marina 

• Pw i di w i i a l and co mm erc ia l 
d ewhpnut sites countered and 
radar caostrectiM 

• Ssbxtntiai d evalt m a ent tend beds 
Hitt ptarnog pan as i ira 


Plant Hire 


Andover Pleat Hire Company Limited 
provides owst r oet k a pleat end baatfing 
er piqw w M on a hire bears tr&rin centiel 
and Southern England, 

• Comprehensive umrkshop fadities 

• Oivareflied float of Radars 

. npenoad sad oomperated plant 

• Fufly aspa rirac ad pfaot op er ato rs 

• SpacMtt tower oho and tipper 
hire 

• Options ob hogs tipping fadftas 

• Turnover nj BtiSoa per ramn 


Scaffol 


Safety Scaffold Services Limited prowdes 
a comjffBhenrive w a ffoWing tee anti 
ctmtractiag sanrice througbnut central 
end Southere Eegtad. 

• Wei estabfished besmess 


• Substantial scaffolding equipment 
assets 

• Experienced ma n a g e men t with 
engi neere d design capabtfity and 

' support 

-• Skffiad labour (area 

• Depots in Aodmr end Fmham 

• Turnover El refin per esmtra 


Undertakiog 


Dunning Undeitakmg limited is an 
Andover based company prowli n g a 

wnanpfBhwwh m, proflBSiondi JimlnT T ul ring 


• Long Bttabfehsd busmess 


• Good local reputation 


re Pnrnisca and Chapel of Rest 
avaSsbio 


• Turnover £200,000 par anmm 


Specialist Buildin 


A J Dumung & Sans Limited trade as a 
small works and btakfing repair company 
mainly in the Hampshire area. 

' • Reputation for Kg h queSty work 

with Pntec and Privets Sectors 

• Skilled Direct and Semi Direct 
work fores 

• Highly mobile service 

• Specialist in Repair, Refmteshment 
and New build contracts to 
Esooxma 

re Turnover. £3-5 mffioa per antrum 


Sale of farming interests, primarily 
engaged in arable farming with dairy, 
beef and sheep urais. 

re Profitable farming buaness 

• Milk quota 

• Seed cleaning and dying plant 

• Parcels of farming land 


Can be sold as a whole 
or hi tots 


For further details of any of the above contact the Joint Administrative Receivers, Christopher Barlow 
and Nigel Vooght at the offices of Cork Gully, 9 Greyfriars Road, Reading, RG1 1JG. 

Telephone Number. 0734-500336 Fax Number: 0734-607700 Telex: 848588 

Cock Sofy a authorised m tha nmte of Coopers & Lybrand by the Institute of Chgrtond Accountants m England atd Wales to carry on invsstmnt business. 





[Cork Gully 
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BUSINESSES FOR SALE 


Textiles, Manufacturers of Childrensweaij 
Underwear Knitwear, Swimwear. 

Nottingham: Peeblesshire: Dunstable: Bolton: Winsford, Cheshire: Bridgend: Denton, Manchester: Stoke-on-Trent. 

The Business, Business Assets and goodwill of the Oakwood Group, comprising of CoxMoore & Co 
(Knitwear) Limited, Hodidnson & Gillibrand, Firth and Wilson (Scarborough) Limited, 

Murray Allan of Innerleithan Limited, C Victor Limited are offered for sale. 

The Companies operate from 7 freehold and 17 leasehold properties. 

The Companies employ approximately 1,720, producing an annual turnover of £35 million. 


^ OF ENGLAND 

COXMOORE AND CO (KNITWEAR). 
Producing high quality mens’ knitwear and 
hosiery. 

The company employs approx 420, producing an 
annual turnover of £6.5 million. 

Contact: Richard Saville at the company on:- 
Tel: 0602 461561, Fax: 0602 722470, Telex: 37291 
or the Joint-Administrative Receiver 
Stephen Taylor on: Tel: 0602 419066, 

Fax: 0602 470862, Telex: 37322. 


J UN I TEX 


JUNTTEX GARMENT. 

WILLIAM STANNARD. 
TRENDYWEAR MANCHESTER. 
JUNTTEX GARMENTS (MADHATTER). 

Manufactures and sells chiidrenswear to the 
major High Street chains. 

The companies employ approx 690, producing 
an annual turnover of £11.7 million. 

Contact: Mailt Oldfield at the company on:- 
TeL 0606 592146, Fax: 0606 592842, 1 Hex: 666917 
or the Joint Administrative Receiver 
David Harrison on: TH: 06l 236 9565, 

Fax: 06l 228 3920, Ifelex: 666383. 


cf Jtmert cittlexv 
MURRAY ALLAN OF INNERLEITHEN. 

Producing exclusive and luxury knitted cashmere 
garments mainly for export. Murray Allan has 
become known in the Scottish knitwear industry 
for its quality, flair for design and colour 

The company employs approx 125, producing an 
annual turnover of £4.5 million. 

Contact: Alistair DougaD at the company on:- 
Teh 0896 830631, Fax: 0896 S3039L Telex: 727584 
or the joint A dminis trative Rereiver 
Bill Cleghom on: Tel: 031 557 2111, 

Fax: 031 556 2751, Telex: 727575. 



SWORDFISH BEACHWEAR. 
NELBARDEN INTERNATIONAL 
C. VICTOR. 

Manufacturer and importer of swimwear 

The company employs approx 190, producing an 
annual turnover of £6.5 million. 

Contact: Jonathon Astbury at the company om- 
TfeL- 0582 471650, Fax: 0582 471671, Telex: 261258 
or the Joint Administrative Receiver 
Stephen Thylor on: Tel: 0602 419066, 

Fax: 0602 470862, Telex: 37322. 


Ml 


HODGKINSON AND GILLIBRAND. 
FIRTH AND WILSON (SCARBOROUGH). 

Manufactures and sells ladies knitted underwear 
and thermal wean 

The companies employ approx 295, producing 
an annual turnover of £5 million. 

Contact Tim Walsh at die company on:- 
Tfel; 0204 27611, Fax: 0204 383218, Telex.- 635648 
or the joint Administrative Receiver 
David Harrison on: TkL 06l 236 9565, 

Fax: 061 228 3920, Ifelex: 666383. 


FINANCIAL TIMES 

STEELDEN FLOOR 
SYSTEMS LIMITED 
-IN ADMINISTRATIVE 
RECEIVERSHIP 

The Joint Administrative Receivers offer for 
sale the business and assets of the above 
Company. 

* Manufacturers of light Weight, high Strength 
access floor systems to a patented design. 

* Long leasehold factory and offices in 
Blackburn. _ 

* Substantial orders and enquiries from 
prestige customers. 

Interested partie§ should contactAlan Katz, 
or Kevin Mawer at Arthur Andersen and Co., 
Bank House, 9 Charlotte Street, 

Manchester Ml 4EU 


BRITECH INTERNATIONAL LIMITED 
- IN ADMINISTRATIVE 
RECEIVERSHIP 

The Joint Administrative Receivers offer for sale 
on a going concern basis the business and 
assets of a significant waste plastic recycling 
business located in Flint, Wales* - ’•* 

* Well equipped leasehold factory wftlf • ; v j 

« attached offices. ... • - 

* Forecast turnover for 1 990 in exceseof- :• 

£850,000. /...V: "* : ; - 

* Modem extrusion . line vwth laboratory 

facilities. ■••• ■ ' 


* V J* ' 


ijf jjTTTh 


Hasldns 




KITCHEN COMPONENT DISTRIBUTOR 
LEICESTER 

The Joint Administrative Receivers of 
P M Hubbard & Co. Limited, a Leicester 
Company engaged in the distribution of 
accessories to kitchen and bedroom 
manufacturers - doors - wood mouldings - 
edging tape - abrasives, invite offers for the 
business and assets as a going concern. 

Principal features include: 

* Turnover approximately £1 J million per 
annum 

* Leasehold premises of some 8,000 sq ft 

* Stock of some £250,000 

* Some 500 active customers 

* Trade counter 

For further information please contact: 
M.A. Halley. Joint Administrative Receiver. 


Peat Marwick McLintock 

Arlen House. Salisbury Road, Leicester, LEI 7QS 
Telephone: 0533 471122 
Fax: 053 3 547626 


r . ft ■ 



Hermetronics pic 


The business and assets of Hermetronics are for 


sale as a result of receivership. 


a Assemblers of hermetically sealed packages for 

•* •■■■.•7 a.-':-’.-. 

the electronics Industry 

"T.-LViV^v.-pr.! 

o Extensive plating facilities. 

•. -.v.- 

a • ' - • 

• Annualised turnover in excess of £750,000. 

- 

a Blue chip customer base. 


• 12,000 sq. ft leasehold premises in Slough. 


Enquiries to the Joint Administrative Receiver, 


MD Gercke, FCA, Price Waterhouse, No. 1 London 


Bridge, London SEI 9QL Telephone: 01-378 7200. 

«... . - 

. .. .... - . 

' * 

Fax: 01-334 5566. 


Price Waterhouse 


ELECTRONIC COMPONENT SUPPLIERS 
NORTH MANCHESTER AREA 

The Joint Administrative Recovers offer for 
sale the business and assets of Bosledge 
Electronics PLC. 

Principal features comprise: 

* Long leasehold purpose built factory of 
appox £1.3m 

• Industry approved supplier with valuable 
franchises 

• Over 4.000 product lines 

* Annual turnover approx £1 .3m 

Interested parties should contact Die Joint 
Administrative Receiver: 

Martin A Shaw 


Peat Marwick McLintock 

City Square House, 7 Wellington Street, 
Leeds, LSI 4DW 

Telephone: 0532 450331 Fax: 0532 435992 


By Order of the Joint Administrative Receivers 
Messrs G W Rhodes Esq fca ana J C Heath Esq f.i pa of Messrs Wdsons 
Re: Airport Furniture International Lid 

HIGH QUALITY 

AIR TERMINAL FURNITURE COMPANY 

For Said 

Involved in Design, Manufacture 
and Supply 

Blue Chip Customer Base 
Turnover 1969 approx. £594,000 


BUSY DOMESTIC AND 
OFFICE CLEANING BUSINESS 
roe SALE IN ESSEX 
Offers in the region of £30,000 
to indnrie 2 sign written Rascal 
vans. Absolutely genome 
enquiries only. 

Write to Box HS57I, Financial Tones, 
One S uiuli n ar k Bridge. 
LoodonSEl DHL 


FOR SALE 

on-going business and 
goodwill of West London ; 
Distribution and . 
Packaging Company. 

Sariont ngwrin from p rin dpa l a only 
»ritc to Box K5568. Fi n an cial Tbnea. 
One Sont h aa rt Bridge, 
London SE1 9HL 




Profitable paper company, 
small to medium size wanted in the 
UK, either manufacturing or 
marketing. 

Please reply in strictest confidence to 
the company's legal advisors: 

Attn. Simon Walker, 
Needham & James, 

Swan House, 37-39 High Holbom, 
London WC1 V 6AA. 


major customers. ■. 

For further information contact: A J Katz 
or P Stanley, at Arthur Anderseh & Co'., 
Bank House, 9 Charlotte Street^ -: 
Manchester Ml 4EU . • . • v - 

Telr. 061-2000297 J r 
Fax: 061-2281421-,:-- - ^ 

Telex: 668898. ’ ’ 


ii 


"\;\L)tKbhN 


Humberts Leisure 


Two Established 

Water Entertainments Enterprises 1 

PitaeSou(hWe«tLondonand South roretlnratlnoH wffli 


.Scope for major growftwdHBrnited investments . . 
and committed management Available IndivkJuaftyor jofnSy. 

Proposal s hvbd in thy region of £250,000 .. 

Detain from Humberts NaBoraf Lahore DMakm 
25 Gromenor Start, London W 1 X 9 FE Tat 01-0298700 ■*.. 


Leisure Industry. Hotels and Licensed 
Properly Consultants 


KIDS 0 NS 


Pic Engineering Seeks 
Acquisitions 

A pro gr ess i ve pie is seeking to expend Us business base through farther 
scqoisitkms in the ntsnnfactnring sector 

We sre looking for companies in the small to m e dium sea: range with pre-tax 
profits of between £Xn and £3m. 

Considering for the pm e h— g of any acquisition can be base d on cadi or equity 
or a suitable mix 

Write Box H3367, Financial Times. I Soutbwk Bridge. London SEi 9BL 


Enterprise House, 83a Western Road, Have, East Sue 
TWt 0273 720311 Fax: 0273 205463 


: BN3 1LJ 


Authorised by the instttufeot Chartered Accountants In Encfondond Wales 
to carry on investment business. 


BUSINESS WANT 


By Order of the Joint Administrative Receivers 
Messrs G W Rhodes Esq fca. and J C Heath Esq fi pa. of Messrs Wdsons 
Re: Toggle Industries Lid and Subsidiary Companies 

G.R.P. COMPANY 
& ANCILLARY BUSINESSES 

For Sale 

Design and Manufacture 
Companies 

Good Customer Base 
Turnover 1989 approx. £1.7m 


KIDS0NS 


Enterprise House. 83a Western Road, Hove, East Sussex BN3 1LJ 
Tfel: 0273 720311 Rex: 0273 205453 
Authorised Dy the Institute ot Chartered Accountants in Ergiandorxl WOles j 

s> ^ IO canyon Invesfenent business. 


WANTED 


Definitely Alive 


Capital Reward 


Are you the owner of a well managed manufacturing 
company with a good profit record which has now readied at 
feast £250,000 per annum? Are you looking to continue to run 
your company and expand it farther, but are unsure about 
USM, BES or what? 

We are an expanding public company in the manufacturing 
sector still small enough to have consideration for each of its 
subsidiaries. We offer yon a capital reward for bringing us your 
company; the environment for achieving your planned 
expansion; and further rewards for achieving it. 

Please write to us now in complete confidence. All replies 
will be forwarded to us unopened from: 

Box No. 214, BVA, 3 IJoyds Wharf, Mill Street, London SEI 2BA 


We are seeking to acquire property 
companies with commercial property 
portfolios with net asset value in 
excess of £3m. . 

Principals need only write to Box H5478, 
F inan cial Times, One Soathwark Bridge, 
London SEI 9HL ' 


Ex patriot 

Enghshman 

returning from America seeks 
business opportunity. £1 mUEon 
+• range - import, distribution 
or retaiL Small public or private 
company capable or expansion 
and flotation is songht Tor 
acquisition, where capital and 
management could cure a dis- 
tressed situation. 

Write Box FS569, Financial 
Times. One Southwark Bridge. 

Loudon SEI 9HL 


WANTED - 
BUSINESS 


ilTiTi vm j i acj 


Growing business ■ database 
and directory company Inter- 
ested in company rifles or 
interested -in companies 
involved in publishing from 
business databases. . - 
All responses will be promptly 
acknowledged and treated in 
strictest confidence. ' 

Write Box H52Q7, Fotaocial 
Times, One Soutktsark Bridge, 
LONDON. SEI 9HL 
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V 


19M was ^year of retrenchment in art 


For the visual arts at least, 
1989 was a: yearly any oOierr 
It followed a regular seasonal 
rhythm of major /shows in the 
public - institutions around 
whiehtheprivate sector impro- 
vised with: its customary- flair 
and spirit - 

To change the metaphor 
somewhat, and take those 
great museums and gaHeries as 
the higher ground, more, diffi- 
cult and certainly expensive to 
m aintai n and form, the year 
was unremarkable and com-, 
paratively unproductive, (me of 
. retrenchment and reorganisa- 
tion rather than, of siwetacular 

harvest. 

But the valley, with its myr- 
iad smallholdings and occa- 
sional large estates, is as rich 


haps, hut it is a national: scan- : 
d ad that . the matter should 
Jiave come to such a pass. The 
underlying economy is sound,' 
we are .told repeatedly. We 
TjearstiUto admission charges 
and deaccesaorang and-spoa- 
sorsMp and private patronage. 
Purchase grants stay, it. pres? 

_ eni levels while pripes,Yoyag- 
er-like, now whistle last Mars. 

Do we hear anything to sen- 
sible tax incentives, in-lien pro- 
vision against deathdnties and 
the proper use ctf the Heritage 
Fund? We do not 
. - What atxmnfryiWhat a peo- 
ple! Canova’s Three 'Graces of 
Woburn go abroad forever 


whit to see them as integral to 
the temple, a Bated building no 


and assiduously cultivated as . less^bufit at jjhe arrises .p er- 


ewr. 

■The mistake, tempting to. 
make at the tom of the year^s 
tor push - the image; too for, 
because the , cycle of growth 
and harvest Mh&so.obvibnsly . 
seasonal as ttf might be m other 
fields,. A year to. really too 
short a spaivas the Turner 
Pr&e regularly discovers to ; its , 
cost as it tries to fix^. particu- 
lar artist's distinction; -in the 
making or presentation -of his . 
work, to any particular year.' ' 
Do not expect here, there-' 1 
fore, an abstract of what last 
year meant in terms of defiul-. 
tive trends and shifts in mod- 
em art, of remarkable new 
growths and. si gnWtaiTjt detfet. 
Opments. 

If 1989 was more typical than 
significant in general terms, its 
character was set from its first 
month, with Gauguin filling 
the Grand Palais in Paris, and 
at home the National Art-Col- 
lections Fond seeking to publi- 
cise its private work of public 
acquisition through the hasp!:' 
fcriity of Sotheby’s. 

.The husbandry of our 
national museums and gal- 
leries is not so richly produc- 
tive as some might wish- in 
ctenparisan with the example 
set abroad. Whether it- is toe 
fault of Government parsi- 
mony and ideological indiffer- 
ence or simple mismanage- 
ment amt incompetence is not 
here the issue. 

1 suspect the former, the 
long-running.- Jfcnock-about 
melodrama at the V&A not- 
withstanding. There we sew 
only the fruit of decades of 
Ministerial neglect at its rot- 
ting worst but. the problem is 
general. Mrs EttevtCoR to to- 
be congratulated not least foe 
. sticking a peg on fcefcupsc and 
gettmg.onwiih ahearteapossi- 
bte fob- IT the st»|c~haw-'uoir 


staxal direettonto house them. 

. Or .do we tobtm an injus- 
tice: was it shhply- the Trea- 
sury’s refusal to countenances 
paper transaction under- 
taking? The sculpture is infi- 
nitely- seductive,- and-a great 
work of atotay an 5 r measure. . 

The lS80s were a decade of 
great folk tof.. conservation, 
preservation and “The Bert-, 
tage.” bod dearly it was only 
talk. No doubt we have the 
civil service we thoroughly 
deserve: . - 

- How different in Prance, ft is 
; bai dto imag bae PruuMwit Mb-- 
terarid entertaining for one 
moraentthe tfwnght that such 
• : a jpeMa- Marianne's bonnet 
should be given away. 

- Here the long-needed exten- 
sion to our National Gallery, 
.which houses one of the 
world’s great representative 
collections of European pamt- 
fog, is being built by p rivate 
' money, and thank God for 
. Tim extraordinary sub ter- 

- ranean expansion of the Lou- 

■ vie, with Mr Pei’s wonderful 
glass Pyramid to cap andxete- 

: brate it, was . always and 
rightly seen as a great puhEc 
vrat, notmeroly for the public 
good, but for ta Gkrire de la 

■ Rwtce. ■ . 

• r Its ffiwpfaHm and extended 
inauguratibnin a succession of 
major exhibitions wa6 the prin- 
cipal cultural achievement of 
1969, the year of la Bkenten* 
anv- The principal dooms, by 
" whose gifta^dnee foe Revoln- 
! „ttan the Louvre's collection* 
have grown, were the subject 
--■of foe opening show in the 
early summer. Then -came 
Michelangelo’s drawings, and 
last foe great David retrospec- 
tive. which continues until 

’ February 12. 

. But the Louvre did not have. 
.- "P*™ «mfl the year 

^b^gxrt forme-wftbGangmnat 
gtatdrefoe 


such major shows seem now to 
pass London by, but Paris is 
not so for away. The reality is 
■ that if British institutions have 
some plum to offer, either in 
exchange or co-operation, foe 
show will follow. 

The Royal Academy, inde-. 
pendent and with an eye as 
ever fra: foe main chance and a 
generous sponsor, always has 
major treats to offer. It began 
its year with Italian Art of foe 
20fo century, which was spec- 
tacular and revelatory in what 
it brought to London from the 
first half of the century, but 
. less convincing in its poest-War 
c ontent - Taking the hint some- 
what, Rat, foe sponsors, lim- 
ited the subsequent and related 

showing in Venice to that ear- 
lier period, which allowed fur- 
ther and valuable examination 
of an important subject. The 
new Accademia I tali ana in 
Rutland Gate opened in mid; 
summer with a most beautiful 
study of Morandi, one to the 
major figures in both those 
survey shows. ' 


survey to Russian art since the 

1880s. 

Russian Alt indeed Godded 
into London afl year, with Roy 
Miles, as flamboyantly ener- 
getic as ever, in its encourage- 
ment, and foe Thumb Gallery, 
foe Riverside Studios and 
Ekstein-Mazure among those 
brin ging over interesting work 
of all kinds. 

It win take time to settle and 
clarify, but the appearance in 
the West to Russian ait of the 
modem period is a most signif- 
icant development. The show 
at Lingotto, the old Rat works 
in Turin, covering the period 
in Russia from the 1880s to the 
1930s was for me one to the 
most interesting of the year. 

Any survey of a year must 
he arbitrary, if not actually 
unfair, but here aie a few to 
the Rr jtfah artists who distin- 
guished themselves in 1989. 
Sean Scully mid Euan Uglow 
both major one-man shows 
at Whitechapel, and Leon Kos- 
soff is still on show at foe 
Safttrhi Gallery. Peter Coker at 





/ ' 'i 'J 




Pw year versus I’annOe: (top) Andy Warhol’s Ginger Rogers , 
shown at the Hayward Gallery, London; (left) Gauguin’s Fastu- 
ruma (Boudeuse). and (above) David’s La Mort da Barra, both 
displayed In Paris 


«1 "T’ H-h fog 1 ^ 

iTha Taie lay fellow -for the >_ ^nagnificent series of definitive 
baft 'part of, > studies of . the great. French., 


Nicholas Sarnia reorganises 
and re-hangs. So. too at the. 
National Gallery, as foe Rains' 
bury extension -goes ap next 
door. 

Will foe extra- Government 
funding, announced recently 
by Arts Minister, Mr Luce, 
make some difference? Per- 


painters, .that has punctuated 
thaT980s. And in mid-summer 
the Council of Europe’s major 
effort was also at the Grand 
Palais, Rs study to the Euro- 
peeox context to foe Revbhsfckm 
dens^. flawed bnt fascinating. 

It has riot .been 8ll doom at 
' home. The talk may be. to why 


Certainly we were not 
toa rve d to good tilings. During 
the year we bad Leonardo da 
Vinci nod Andy Warhol at the 
Hayward -Gallery, foe sublime 
and the. subliminal; the young 
Andy BBd then Ivon Hitchens 
at the Serpentine; Gauguin and 
the Pont Aven Group at the 
RA; the great Bourdelle exhibi- 
tion in the open air at the 
Yorkshire Sculpture Park; the 
Barbican’s excellent study of 
that decided strain to Romanti- 
cism that runs through mod- 
em British art, and then its 


Gallery 10 and the FttzwiRiani, 
Mick Rooney at the Mercury, 
Norman Adams at Gallery 10a 
and Roger de Grey at the New 
'Art Centre, John Beliany at 
Fischer, the late Norman Stev- 
ens at the Redfem, Elizabeth 
Blackadder at Aberystwyth 
and elsewhere, Bridget Riley at 
foe Rowan, David Hepher at 
Flowers East - any such Hst 
can only be too short Anita 
TayloT at Berkeley Square, 
Tom Benson at the RCA, and 
Mary Maclean at Flowers East 
and Sandra Higgins’ new gal- 


lery. all recent graduates, were 
three young artists who caught 
my eye. 

Bridget Riley’s Artist’s Eye 
at the National Gallery was 
one to thA most interesting and 
distinguished of the series. 
South Bank touring shows to 
Paul Nash's Places, and to the 
work of David Jones were 
each, in their own way, as 
delightful as it is possible for 
an exhibition to be. And to see 
Hogarth in Venice, where the 
British Council had sent him 
on his very first trip abroad, 
was truly remarkable. 

Sad to say, in the deaths of 
Edward Bawden, Cedi Collins 


and Robot Buhler, we saw foe 
last of three distinguished 
painters of an older generation 
that had for too long been criti- 
cally neglected. Bawden and 
Collins lived to see themselves 
accorded some due recognition 
at the very last, in major 
shows at the V&A and the Tate 
respectively- For Buhler too 
who had long enjoyed at least 
foe deep respect of his peers, 
though it must now be posthu- 
mous. that wider acknowledge- 
ment is sure to come before too 

lrvng 

William Packer 


H obson ’s Choice 


It's so easy in find fault with David 
Bintley’s Hobson's Choice . Fanny'’ 
walks, drunk jokes, gags, music-hall 
dance routines, mugging, sentimental-^ 
tty, belches and aery to “By gurnTJct. 
doesn’t try to make Hobson a dance 
character - not that it las to. Bui it 
ought to make him an important' 
mime character, and it doesn’t The 
show’ has no serious depth to make lte 
comedy fly high. 

When it was new earlier last year, 
Sadler's Wells Royal Ballet gave this 
work in unwieldy two-act form after 
Balanchine's Thom and Variations - 
a long, lopsided programme which 
made Bintley’s work look corny. 


long-winded, featherweight Now Hath 
rifts Choice is baric in three-act form. 
So-this makes for a more evenly. bat- 
ancedT show (the flimsiest act is the 
second), the ballet feds just as long. It 
keeps you in the theatre fra: two hours 
and a half, and it never affords any of 
the mundane poetry that Charles 
Laughton’s Hobson found in a puddle. 
And, trying for the earthiuess of Ash- 
ton's io FUJe Mai Gordie, it’s merely 
shallow. 

But lefs not over-react Hobson's 
Choice is designed as a crowd-pteaser 
for lads, -dads, mums and kids, and it 
is vastiy superior to the heaps to bal- 
let tosh that are turned out under the 


aegis to accessibility. Each character, 
though a “type,” is sharply drawn and 
absolutely distinct Bintley, like Mac- 
Millan in Mayerbng, has learnt from 
A shto n's Enigma Variations how to 
make cha r a c ters dance convincingly 
in Victorian attire. There’s an unusual 
amount of gestural mime for a mod- 
ern ballet, most to it lucid. Through 
Tn fmft danc e alike, characterisa- 
tions keep consistent Bintley hasn’t 
deigned to be as cheaply and chee^ 
fully British since The Triumph of 
Neptune 10 years ago - a boon after a 
decade to his beavering away in more 
ambitious vein, especially at schoto- 
of-Balanchine pure dan re neoclassi- 


dsm. Amid Maggie Hobson’s starched 
business sense, her sudden admission 
of erotic need is touchingly managed. 
Hayden Griffin’s rietanpd desi gns and 
Paul Reade’s tuneful score support 
the action admirably. If cmly Bintlev 
had boiled Hobson’s Choice down into 
one terse act 

It’s widely thought however, that 
the public - especially the Sadler’s 
Well’s ballet public outside London - 
wants threeacters, and this is Bin- 
tley’s third. And throughout the ballet 
he caters to popular taste with pat 
cosy stereotyping. I saw new matinee 
cast this season. Bonnie Moore caught 
Maggie’s sharpness and expansive- 


ness .and, as her boot-hand husband, 
Vincent Redmon, a talented demi- 
character artist, was as adorable as 
the choreography would permit. Bin- 
tley seldom brings off a climax well. 
In one of the ballet's few false 
moments. Maggie yawns with tired- 
ness at foe climax of her wedding 
night duet This doesn't ring true as 
drama or dance, but it's cute and 
snug. And there’s this Lancashire bal- 
let for yon. No reason why it should 
be a ballet at all, but no reason why 
anyone who enjoys Last of the Sum- 
mer Wine should not lap this up. 

Alastalr Macaulay 


Vakula the Smith 
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MUSIC With OPERA 
and BALLET 

tOtKlOB.-" 

hndn^iqriteriditont 
conducted by John Gecixgl&das 
in & Viennese evening with 
music by Staass and Loaner. 
Barb i can Centre (Mon, Tubs) 
(638 8881)- - 


Kathryn Hsreiw (soprano) with 
Michael PoBOck (piano). Audibo- - 
rfam des Holies (Tue) (40282828). 
Ebrouzw Marie - around Monte- 

Clair’s with Wiihanx- 

Ghristie as conductor and harpst- 
tfrordsokBat (Thor). Auditorium 
des HaUflC (HJ282838) 


Ffafflaannonic Oi thafr 
tea conducted by Valeri Gergiev. 

- with Mstislav Rostropovich - 1 
(cello). ProkidSiOT,Sho 6 tok 0 Vi(d* 
(Thar). Con c e rtg ebouw (718345). ' 

Frankfort 

Yariete Bcriceffl by Bernhard 
Paultall week). Alia Oper. 

MowYoik 

NcwYofoFliflhaiincaiic: Zubin 
Mehta conducting wtfoPindus . 
Zakennan (ytolla). Haydn, Neflc- - 
rug, Sibelius (Thur). Avery 
Fisher HaB (87487WJ ----- 
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-Nodosal Symphony. Craig 

oooductizig Stravinsky, 
SfcBait,Beeti»veaCThurj. Ken- 
nedy Center Concert Hall (467 
4S0O) 


Chicago 

Chfoago Symphony ■ Stuart Chal- 
tATwlpr ryiwitnotiTip witti Stephen 

Blshop-Kovacevlch (piano). 
Meale, Beethoven, Strauss, 
Grainger CTtrar). Orchestra Hall 
<435 6666) 

Tokyo 

Wiener Vtoksopem Orchestra 
and soloists conducted by Edgar 
Sdpenbuscib. Strauss, L eha r . 
Suntory Hall (Mon-Thar) (5(6 
1010} 

WtenarJtouumStrmusOrriies- 
tra, conducted by Alfred Bschen 
Strauss. Bunkamora, Orchard 
Hall (Thur) (4031290). 

London 

Royal Opera, Covent Garden. 
The revival of Der FreisMhz , 
brings back to Covent Garden 
the production’s original conduc- 
tor. Cohn Davis, and leading 
- tenor, Ren£ Kolia the cast also 

*ry«lnd flR I Tarita Mattila .TinfUh 
' Howarth, Harlmnl Welker. 
English National Opera, Cofi- 
wiw The l <S7 David-Pountnev 
magical production to Hansel 
and Gretel, a triumph of intalli- ' 
gent modem <g>eratic rethinking; 
reassembles TTT "** of the original 
team - Mark EMto (conductor), 
Edam Robinson and Cathryn 
Pope in the title roles, and Felic- 
ity Palmer and Norman Bailey 
os the parents. Further perfor- 
mances to Richard Jones’s witty, 
deadpan, offbeat production to 
Prokofiev's Looejbr Three 
Oranges. 

BaOto. At Covent Garden, Ash- 
Urn’s Cinderella is revived (Toes 
and Thur). At Sadler's Wells two 


good triple bills can be seen. At 
the Royal Festival Hah, English 
National Ballet continues to pur- 
vey its uBii'tiiwgiriaiwi version 
of Nutcracker. 


Theatre des Champs Ktya rfns . 

The Bolshoi Ballet School is fol- 
lowed by Leningrad’s Boris Eif- 
man Ballet Theatre with The 
Duel and Figaro, both choreo- 
graphed by Boris Eiftnan 
(43203637). 

Salle PleyeL Budapest Symphony 
Strauss Orchestra conducted 
by Istvan Bogar accompanies 
foe Scpianae Ballet (45638873). 
Tfc&trede la Vflle. Wim Vandek- 
eytras and Thierry de Mey, mem- 
bers of the Flemish nouvelle 
vague arrive with the premiere 
to Les Poids de la Mam 
(42742277). 


Mnztektheoter. The National 
Ballet in The Sleeping Beauty, 

choreographed by Peter Wright, 
with soloists tar the New York 
City Ballet. Compagnie Maguy 
Marin in the Dutch premiere 
oflsS, gu'est ce gue ffa mfmt a 
nun T 

B n iwt l i 

ThMtre Royal de la Monnaie. 
The Monnaie Dance Group 
- Mark Morrisin Stabat Mater. 
Love ; You Have Won and Marble 
Haas. Philippe Herreweghe con- 
ducts the Ghent Collegium 
Vocale orchestra. 

Berlbi 

Opera. Samson und Domain 
Gum Carlo del Monaco’sprodne- 
tkm with Murjanw Iipovfek, Wla- 


dhrdr Atlantow. George Fortune, 
conducted by Jesus Lopez Cobos. 
Beethoven’s 8fo symphony with 
Pflar Lorengar, Bonis, 

Peter SedTert and Julien Rob- 
bins. Further offered HOnsel und 
Gretd, Orpheus in tier Unteruxlt 
and RjgoSraa. 

Hambar q 

Opsa. Bugen Onegin, sung in 
tbs orimjal hfts a 

stremg cast iSbyOUve Fred- 
ricks, KataHn Pitti, Daphne 
Evangelatos, Wcdfgang Brendel 
and Hans Peter Blochwitz. Don 
Pusguaie Is r well done reper- 
toire performance. Die Frau ohne 
Schauen features Carmen Rep- 
pel, Jolla Juon, Helga Demefth. 
Robert Schanlc and Harakl 

CQlogna 

Opera. La fmia Gi a rd uiie re has 
fine lnterpreations by M ichae l 
Myers, Teresa Ringbolz, John 
la Pierre, Janice Hall, Andrea 
Andantes and Darla Brooks. Die 
ZaubaflBte is sung by Susan 
Bmgfaardt, Teresa Ringholz and 
Dieter Schwelkart. Die Fleder- 
mausreamu. 

Mona 

Opera. Aida is sung by Alessan- 
dro Marc, Diane Curry. Lando 
BartoUnl, Giorgio Zaccanaro 
and expertly conducted by Den- 
nis Russell Davies. DerNuss- 
knacker has wonderful Youri 
Vamre choreography. Udo Zim- 
mermann's performance of his 

Opera Die wuadersame. Schusters- 
firm has a strong cast led by 
Maria Hussmann, Rolf Hauen- 
sMn, B r i g f ttg rJtidtw aqd Chr iw. 

tine Qbermeyer. 


New York 

Metropolitan Opera. NeDo Santa 
conducts the first seasonal per- 
formances to Tirrandou with 
Gwyneth Jones in the tide role, 
Aprile Millo as Liu, Vladimir 
Popov as Calaf and John 
Macurdy as Timur. He rmann 
Michael conducts Die Fledermaus 
with Karen Huffistodt as Rosal- 
inda, Brigitte Fassbaender as 
Prince Orlofsky and Richard 
Drews as Alfred. James Levine 
conducts Woezeck with Hildegard 
Behrens, James King and Gra- 
ham Clark. Performances con- 
tinue to August E venting's new 
production to Der flie#ende Hol- 
lander. conducted by James Lev- 
ine with Eva Marion, James Mor- 
ris and Paul Plishka. Lincoln 
Center Opera House (362 6000). 
New York City Ballet The mixed 
repertory resumes with perform 
mences to Dances, Echo, and 
Movements. New York State 

Theatre, Lincoln Center (870 
5570). 

Washington 

Washington Opera. Perfor- 
mances resume with The Merry 
Wives of Windsor with Kenneth 
Cox as Fhlstaff and Sheryl Woods 
as Mistress Ford, conducted by 
Fabio Meehetti in Leon Major's 
production. Elsenhower (467 
4600). 

Chicago 

Lyric Opsra. Barbara Daniels 
is Rosalinda and Neil Rosens hein 
rings Alfred in director Giulia 
Chazalettes’s new production 
to Die Fledermaus conducted 
by Julius RudeL Lyric Opera 
(3322244). 


RADIOS 

When Russian musicians 
create confusion they do it on 
a grand scale. For his third 
opera, three years before One- 
gin, Chaikovsky chose a Gogol 
story, Christmas Eve. Given as 
Vakula the Smith at St Peters- 
burg in 1876 it was later 
revised as Cherevichki (The Lit- 
tle Shoes). Rimsky-Korsakov, 
who also wanted to set the 
story, waited until alter Chai- 
kovsky's death to produce his 
Christmas Eve. That is not all 
- Cherevichki is sometimes 
known as Oxana’s Caprices, 
while the BBC broadcast it 
some 20 years ago as The 
Empress's Shoes. All these 
changes induce a certain wea- 
riness not entirely dispelled by 
either to the versions of the 
Chaikovsky setting I have 
heard - Radio 3 broadcast 
Vakula the Smith on Saturday, 
with the BBC Philharmonic 
and the Opera North Chorus 
under the expert direction of 
Edward Downes. 

This was said to be the first 
timft the original Vakula bad 
been heard since Petersburg. It 
sounded thoroughly well pre- 
pared. Clearly the language 
coaches had done their work 
with a will. But why English? 
The pawky, witches-eye narra- 
tions, persuasively spoken by 
Patricia Routledge, would have 
set the scene well enough for 
an En glish translation of the 
libretto - as it was, one won- 
dered now and again, in a plot 
which includes a broomstick 
ride from Ukraine to Peters- 
burg and back, “where are we 
now and who is singing?”. 
Good things, charming things, 
flit by especially in Act 3, but 
they hardly leave definite 
impression, 

Chaikovsky’s visit to Bay- 
reuth failed to turn him into a 


Wagnerite but made him 
uneasy about witting Italian- 
ate "number operas". The obli- 
gation to be up-to-date seems 
to have numbed him Into some 
pages of untypical ambling. 
The usual Chaikovsky an fleet- 
footedness Is missing. Rhyth- 
mic vivacity doesn't make up 
for lack of contrast of speed 
and mood. One begins to won- 
der if, in the great ballets, we 
don’t owe the tyrannical chore- 
ographer Petipa more than we 
think. In his later versions 
Chaikovsky lightened the 
orchestration. Downes ensured 
that the voices were not cov- 
ered, but the scoring rarely has 
the frosty rime that makes the 
ballets so exhilarating. 

The gusto and vivid diction 
of Anne Collins as the witch 
was ably backed by Donald 
Maxwell's comic devil. The 
young lovers, Vakula the vil- 
lage blacksmith and the petu- 
lant Oxana who whines for 
(and gets) a pair of foe Tsari- 
na’s slippers, were sung by 
American visitors. David 
Bender's compact tenor suited 
the music. Susan Roberts 
expressed Oxana's caprices 
with convincingly Slavonic 
plangency. Good supporting 
cast, splendid chorus. 

Next time they plan a Rus- 
sian fair y-tale Christmas treat 
would Radio 3 please chose 
Glinka's Ruslan and Lyudmila, 
crazily episodic, leaping outra- 
geously from style to style, but 
bursting with extraordinary 
invention - just the kind to 
opera to dismay the pompous 
and the stuffy. More impor- 
tantly, Ruslan has the sharp 
focus, the whiplash quality, 
Chaikovsky largely missed in 
Vakula. 

Ronald Crichton 


Hansel and Gretel 


COLISEUM 

Justly proud of their 1987 
version of Engelbert Humper- 
dinck’s evergreen piece, the 
English National Opera have 
revived it for an intensive holi- 
day run. Different principals 
are taking turns. Of the cast I 
beard on Saturday, only the 
Dew Fairy (Janis Kelly) and 
the Sandman (Maureen Brath- 
waite) were among the cast 
seen in yesterday’s televised 
performance. But for Miss 
Kelly, in fact, my lot - along 
with the conductor James 
Holmes - were all new to the 
production; it was impressive 
testimony to ENO’s standards 
of preparation that one would 
never have guessed. 

Though David Pountney's 
staging exuberates in one of 
Stefanos Lazaridis’ most fan- 
tastical sets, foe four central 
figures must still carry unstint- 
ing dramatic weight. Four, not 
five, because the Mother and 
foe Witch are foe same person 
here: this is one of Pountney’s 
knowing psychotherapeutic 
treatments. Yet the literal 
story isn’t weakened or 
obscured, and the extra 
touches of visual comedy 
enhance what can easily seem 
a treacly affair in more “faith- 
ful" handlings. There is a mod- 
ern, lovingly detailed work- 
ing-class kitchen, which 
heaves up from the depths to 
the stage after the spectacular 
initial tableau (a village-fill of 
cottages twinkling under a 
starry sky), and reappears later 


with gingham trimmings as 
the Witch’s lair. 

The sinister wood is a park 
with methsrswigging derelicts, 
Sandman and Dew Fairy 
among them; the Fourteen 
Angels of the children’s night- 
time vision prove, charmingly, 
to be familiar village person- 
ages - milkman , postman — 
in dreamlike white. (That ten- 
der idyll probably had more of 
the audience delving for han- 
kies than the traditional wings 
and haloes ever did.) Near the 
end, the “dead children" 
released from the Witch’s 
power are a macabre sight as 
they grope blindly from the 
earth, but foe final singing and 
dancing is cheerfully restor- 
ative. 

Maria Moll makes as airily 
vicious a Witch (in bright, 
frilly pink) as she is a 
down-to-earth Mother, sorely 
tried but sympathetic. Donald 
Maxwell’s Father is a disarm- 
ing scapegrace, over-partial to 
gin. Christine Botes and Alison 
Hagley are splendid as Hansel 
and Gretel, wonderfully natu- 
ral and scruffy without stage 
cuteness - and like the others 
(not forgetting Miss Kelly and 
Miss Brathwaite), they sing 
very well. Holmes did adequate 
justice to the Wagnerian 
moments of the score while 
keeping them safely under con- 
trol. An enchanting evening. 

David Murray 


Cinderella 


PLAYERS AT THE DUCHESS 


The best panto has to be the 
one you see when you are five: 
after that you become a critic. 
But anyone feeling the need for 
a panto (until late January) 
but wanting to keep their illu- 
sions intact could do worse 
than visit the Players, operat- 
ing from foe Duchess Theatre 
in Covent Garden. 

The seasonal speciality of 
this club (which for the rest of 
the year indulges in an orgy of 
music hall pastiche) is the 
recreation of a Victorian panto, 
keeping as much to foe origi- 
nal script as a modem audi- 
ence will stand for. This year 
Mr H.J. Byron's production to 
Cinderella for the Royal Strand 
Theatre in 1880 has been 
dusted down, and foe result, as 
ever, is a pantomime quite free 
of contemporary Commercial- 
ism- 

Far the music the director 
Reginald Woolley has, in the 
tradition to panto, taken liber- 
ties. raiding the repertoire of 
Donizetti and Meyerbeer, Balfe 
and Blewitt (those two copied 
from the programme), among 
others, to give foe panto a Vic- 
torian sound. The original 
music would have been the 
popular hits of 1860 - which 
makes nonsense of the com- 
plaints of those who criticise 
modem pantos for weaving in 
the latest from Kylie Minogue. 

The result is a delight. The 
dialogue is presented in rhym- 
ing couplets, which, along with 
heavy punning, take the place 
of jokes. Both literary forms 
have a diminishing appeal but 
the production moves at such a 
pace that there is little time to 
get either bored or irritated. 
And, wisely, Woolley has 
drenched the panto in music 
which is superbly sung. 

Cinderella (Fiona Pirth- 


Spiller), obviously delighted to 
get the chance to sing that 
famous museum piece "I 
dreamt 1 dwelt in marble 
halls", caps a melodic perfor- 
mance with some unbriddled 
coloratura. The Prince (Nelly 
Morrison), a very fine figure to 
a girl, is her musical match, 
her voice both strong and 
sweet. John Rutland, as Baron 
Balderdash, is a natural Gil- 
bert & Sullivan patter-man. 

This is a very light hearted 
Cinderella, foe villain. Dandini 
(Carol Carey) in this version, 
hardly justifying a hiss, pre- 
sumably because of cuts to the 
original. So we get a musical 
romp, with good clowning by 
Jim McManus as an ugly sis- 
ter, which races through foe 
traditional plot and sends 
everyone home happy. 

Before the panto there is half 
an hour's community singing 
of music hall favourites which 
might slowly unfreeze the 
uptight but then might not. 

The Players is an attrac- 
tively oddball dub. I look for- 
ward to visiting their new 
theatre, hard by to foe tradi- 
tional home at Charing Cross, 
which opens on February 28. 

Antony Thorncroft 


Renaissance on tour 

The Renaissance Theatre 
Company will present King 
Lear and A Midsummer Night's 
Dream in repertory on a world 
tour in 1990, to include stag- 
ings in Tokyo, Los Angeles, 
and Belgrade, among other 
cities. 

Both plays wiH be directed 
by Kenneth Branagh, with 
design by Jenny Tiramani am\ 
lighting by Jon Linstrum. 
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Decade of 
democracy 

“LIBERT ATE A." THEY CRIED on the streets of 
Bucharest, at the close of a year the like of which Europe 
has never seen, not even in 1848. This word, the “libertas" 
of republican Rome, brought 1989 to its glorious climax. 
With the bloody uprising against Ceausescu, the totalitar- 
ian epoch in European history, begun by Lenin in 1917, 
has virtually ended, with Albania the sole, unabashed 
survivor. 

What is more, it is Lenin's successor, Mikhail Gorba- 
chev, who has been midwife to this rebirth of liberty. Yet, 
10 years before, on Christmas Eve 1979, Mr Gorbachev’s 
despised predecessor, Leonid Brezhnev, authorised the 
invasion of Afghanistan. Within just a decade the Soviet 
Union has come full circle. Ten years ago it intervened 
bloodily to save an unpopular Communist tyranny in 
Afghanistan; now it has supported the overthrow of an 
equally unpopular Communist tyranny in Romania. 

The invasion of Afghanistan provided a dismal end to a 
dismal decade. In the 1970s, it was the industrial democra- 
cies that were often judged ungovernable. The 1980s, by 
contrast, have been the decade of democracy. For what 
has happened in eastern Europe, however remarkable, has 
not been an isolated event. Democracy was restored to 
Argentina in 1983. In 1986. President Marcos of the Philip- 
pines was overthrown by “people power”, amidst scenes 
that were to be repeated throughout eastern Europe in 

1989. Then, in 1987, the Republic of Korea enjoyed rela- 
tively free presidential elections. 

Apart from the events in eastern Europe, 1989 - a true 
annus mimbilis — also saw the first fairly genuine elec- 
tions in the Soviet Union and Taiwan, the restoration of 
democracy to Chile and Brazil and a peaceful transition 
from the Nehru dynasty in India, the world’s most popu- 
lous democracy. In Japan popular outrage over corruption 
shook the Liberal Party’s oligarchs. Of the world's major 
powers, China alone resisted the tide, but the “victory” in 
Tiananmen Square may yet prove Pyrrhic. 

If the 1980s have been the decade of political liberty, 
economic freedom has not been far behind. The 1970s were 
a “decade of disorder.” the title of an editorial published 
by the Financial Times on December 29, 1979. which noted 
that “there is certainly a greater danger than at any time 
since the 1930s of a retreat from liberalism of every kind.” 
But, it continued, “this fear can easily be overdone.” 

Faith in markets 

It could indeed. This was the decade of “Thatcherism” 
and “Reaganism," of renewed faith in markets, and of 
seven years of sustained growth and moderate inflation in 
the industrial democracies. Nor was the success that fol- 
lows from reliance on markets restricted to advanced 
countries. It was also seen In the dynamic economies of 
east Ada and, more haltingly. In the fruit of economic 
reforms in India and China. Even in Latin America, Chile 
managed to rise above the gloom of the “lost decade” and 
prosper. 

The 1980s may have been the decade of democracy and 
economic liberalisation, but they have also been that of 
debt. The dire consequences of the 1970s have marked 
most deeply those countries of Latin America and Africa 
that borrowed on the back of high commodity prices — 
including for oil In the 1960s, their profligacy has been 
savagely punished by weak commodity prices and high 
real interest rates. In too many of these countries tenta- 
tive efforts at reform have been balked by the size of their 
problems and the populism of their politics. 

If political and economic freedom have been the warp of 
the 1980s, populism is a coarse weft that weaves a poor 
quality fabric. But there are finer threads as well It is no 
accident that all the industrial democracies are market 
economies or that the fledgling democracies of eastern 
Europe have the same aspirations. The market economy is 
not only a source of prosperity and an element of freedom, 
but also the foundation of democracy. The market protects 
the state from civil society and vice versa. Without that 
separation, democratic politics come to resemble civil war. 

Democracies crumble when the state encroaches too far 
on the market, as it has in countries like Argentina and 
Brazil In Chile and Turkey, the same tension led to the 
restoration of the market through dictatorship. Yet 
authoritarian, market-based economic development car- 
ries the seed of its own destruction. A prosperous society 
will, in the end, demand political as well as economic 
freedom, as has been shown in Spain, in Chile and in 
South Korea. 

For all the success of the 1980s, much remains to be 
done in the 1990s. In many developing countries, in east- 
ern Europe and in the Soviet Union as well, working 
market economies now have to be established to underpin 
the stability of their new democracies. 

The industrial countries have a leading role to play in 
securing these further changes. First and foremost, they 
must preserve the liberal exchange of goods, services and 
capital that makes up the global market economy. Further 
liberalisation of trade is a central task for the 1990s - for 

1990, in fact, which is when the Uruguay Round of multi- 
lateral trade negotiations is expected to be completed. 
Equally important will be the preservation of monetary 
stability, whatever the short-run costs. 

Swimming in wealth 

But more is required of the developed countries than 
this. In the 1980s the US became the world’s main bor- 
rower, while developing countries transferred resources to 
their creditors. Like misers, Americans have become 
obsessed with their poverty, while swimming in wealth. 
One consequence has been their deep suspicion of all 
objects of public charity. 

In consequence, the burden of international assistance 
fhlls increasingly on Japan and western Europe. Unhap- 
pily, the conventional wisdom now is that aid is wasteful, 
but this is untrue. The art is to aid those who want to 
make decisive changes, not to buy the acquiescence of 
those who do not. When a suitable object is found - as 
now in eastern Europe - then assistance must be more 
than a drip-feed. It must be large enough to secure a cure. 

In short, during the 1990s the industrial democracies 
face two challenges: first, to sustain their economic and 
political co-operation, despite the weakening of the exter- 
nal political threat and, secondly, to aid those with demo- 
cratic aspirations to make the economic changes, without 
which their reforms will falter. Nor can assistance to the 
Soviet Union be excluded, for the entire world has a stake 
in Mr Gorbachev’s snccess, however Improbable it is 
beginning to look. 

George Orwell concluded his classic, 1984, with a 
despairing vision of a broken Winston Smith in love with 
Big Brother. History may not be at an end, but that 
nightmare at least must be. The notion that human beings 
are infinitely malleable has been tested to the limit by 
communism — and proved false. In country after totalitar- 
ian country, young people who have known nothing but 
the big lie have risked their lives for the truth. This is the 
deepest lesson of 1989. In the 1990s, those who have lived 
in peace and freedom must not fail those who have stood 
the test of totalitarianism — and won. 




“THE HARSH TRUTH is that if the 
policy Isn't hurting, it isn't wor k i n g." 
Those words of Mr John Major, the 
Chancellor of the Exchequer, provide 
a suitably wintry text as one consid- 
ers economic prospects for 1990. It 
seems increasingly dear that the pol- 
icy is hurting, though one must dis- 
tinguish between the pain from bump- 
ing one's head against the ceiling and 
the pain from hitting the floor. 

The problem with the British econ- 
omy is that demand grew far too rap- 
idly in 1987 and 1988. and was still 
strong in the first half of 1989. Indus- 
try rose gallantly to the challenge and 
produced a remarkable growth of out- 
put, but the strains began to appear 
in the form of capacity limits and 
shortages of skilled labour. 

The most acute pain is felt by those 
businesses that expected growth to 
continue at the heady rates of the 
past few years. For example, the cur- 
rent level of retail sales reflects the 
exceptional, and unsustainable, 
growth of spending since 1986. But 
that may be little comfort to a retailer 
who expanded his capacity in 1989 in 
the hope that growth would continue 
at those rates. 

With the wisdom of hindsight it is 
easy to list the policy errors that led 
to the UK’s present diffi culties. The 
most important was the failure to 
realise that the combination of finan- 
cial de- regulation and favourable eco- 
nomic conditions would lead to an 
unprecedented growth in personal 
borrowing and consumer spending. 
That error can certainly be excused. It 
is almost impossible to predict how 
individuals will respond when com- 
pletely new opportunities become 
available to them. Who could have 
expected that de-regulation and 
increased competition in the mort- 
gage market would raise personal bor- 
rowing to the point at which its ratio 
to income is higher than that in the 
United States? 

Unfortunately, other policy 
changes, including the reductions in 
interest rates in early 1988, added to 
the problems. But Britain has now 
had very high interest rates for over a 
year. Their effect on retail spending 
has been dramatic. The fear is that 
the slowdown in consumer spending 
will be followed by a slump in capital 
spending leading to a severe recession 
in 1990. 

The risk is there, but a recession 
seems unlikely. Certainly the UK will 
not experience a recession on the 
scale of 1974-75 or 198081. On those 
occasions, there were world-wide 
recessions. This time, even if the US 
has a weaker year, there will be 
strong growth in Japan and Continen- 
tal Europe. 

hi 1975 inflati on was more than 25 
per cent; in 1980 it was over 20 per 
cent Today’s problem seems modest 
by comparison. In 1980 there was the 
extra difficulty of the rapid rtse'ln 
sterling. Finally, average earnings are 
likely to rise by at least 2 per cent in 
real terms in 1990. Unless there is a 
dramatic rise in unemployment the 
growth of real incomes should ensure 
that consumer spending is at least 
held at Its current level. 

The Treasury is forecasting that 
there will be no increase in domestic 
demand in 1990. Consumer spending, 
fixed investment and government 
consumption are expected to grow, 
but demand will be held back by de- 
stocking. However, GDP is expected 
to grow by 1 per cent thanks to an 
improved trade balance. 

Our view is close to that of the 
official forecasts. Consumer spending 


Fallacy of 
the big idea 

■ Britain's Labour Party seems 
to me to have entered the new 
year with considerably better 
prospects than most people 
are admitting. The Party has 
been in the lead in the opinion 
polls far enough and long 
enough for it to be quite hard 
to overtake, and there is no 
obvious good news on the hori- 
zon for the Government. 

Why then the general reluc- 
tance to admit that Labour 
is in with a strong chance? 

One of the reasons is that Mrs 
Thatcher’s administrations 
have been in mid-term trouble 
before and have recovered to 
win the subsequent general 
election. But that is an extraor- 
dinary extrapolation. There 
is no rule saying that past 
trends must repeat themselves. 
On the contrary, there is a 
much safer rule of thumb 
which suggests that eventually 
the pendulum swings. The 
tricky question is when. 

A more fashionable reason 
advanced by commentators 
is tha t Labour nnAw Neil Kin- 
nock has yet to develop its “big 
idea”. Yet that idea is based 
on the assumption that big 
ideas win elections and that 
parties remain in opposition 
till they find one. There is no 
evidence for that It is not even 
demonstrable that Mrs 
Thatcher won on a big idea 
in 1979. Her platform then was 
not much different from Tory 
platforms over the years since 
1945. Ideas hhe privatisation 
came later. 

The same is true of other 
countries. The Social Demo- 
crats did not reach government 
in West Germany in the 1960s 
because of a {articular Idea, 
but because people were grow- 
ing tired of the Christian Dem- 
ocrats and the Social Demo- 
crats had made themselves 
respectable. They had, in fact, 
borrowed many of the Chris- 
tian Democrats' clothes, but 
wore them with a different 
style. 

Equally. Francois Mitterrand 
defeated President Glscard 


Brighter 
prospects 
after gloom 

Alan Budd analyses Britain’s economic 
outlook, and argues that a recession 
seems unlikely in the year ahead 


mm 




Producer price inflation 

Annual percentage changes ; 


is projected to rise by about lYi per 
cent Total fixed investment is expec- 
ted to rise by about 3 54 per cent, with 
manufacturing investment rising by 
about 3 per cent Investment in dwell- 
ings is expected to fall by 4 per cent 
We expect stock levels to fall 

We share the Treasury’s view that 
the trade balance will help to boost 
the economy in the year ahead. The 
performance of exports was the great 
success story of 1989. Exports of 
goods, excluding oil, were about 11 
per cent higher, in real terms, than in 
1988. That was the best performance 
since 1976. We expect total exports to 
rise by more than 8 per cent In 1990. 
The slower growth of domestic 
demand should cut the growth of 
imports to about 3% per cent. The 
current account deficit should foil to 
about £15b in 1990. 

That outlook suggests a marked 
change from the boom of 1988, when 
domestic demand grew by ova: 7 per 
cent GDP (excluding oil) is likely to 
grow by about lVi per cent, and it is 
probable that unemployment will 
start to rise later in the year. 

There will be pain, but will there be 
gain? The whole point of tightening 
policy is to cut inflatio n. In an iHna! 
world the policies would work 
directly without affecting output - 
but in practice It is inevitable that the 
growth of real demand must be 
slowed down. The hope is that weaker 
demand will bring down inflation, 
first by squeezing profit margins and 
then by slowing down wage increases. 
The question is whether prices, and 
then wages, will respond. At the risk 
of complacency it can he said that, 
while the problem of bringing infla- 
tion down is difficult, it should not be 
insuperable. 

Producer prices in West Germany 
are rising at an annual rate of about 
3 V* per cent In the UK the rate is 


fits out in higher wages. In recent 
years, producer prices in West Ger- 
many have risen towards the UK 
inflation rate. 

The second chart shows that the 
stability of producer prices in the UK 
has been maintained despite wide 
fluctuations in both input prices and 
unit wage costs. It is true that unit 
wage costs are now rising more rap- 
idly because pay settlements are 
accelerating and productivity growth 
is slowing down; but the main effect, 
as the growth of domestic demand 
slows further, is likely to be on profit 
margins. This view is ‘supported by 
the latest CBI survey. 

That s ugge sts that by the end of 
1991, the UK’s Inflation rate for manu- 
factured goods will be close to that of 
its European competitors. However, 
there will be one Important differ- 
ence. Inflation at that rate will only 
be possible if demand is kept deliber- 
ately weak in the UK, and that in 
turn will require high interest rates. 
The true t es * of whether Britain can 
join the Exchange Bate Mechanism of 
the European Monetary System is not 
only whether the UK can match the 
inflati on rate on the Continent but 
whether it can do so if its interest rate 
is closer to the EC level That may 
take rather longer. 

We expect retail price inflatio n to 
be about 6 per cent b7 the end of the 
year. The actual figures will depend 
partly on whether there is any cut in 
the mortgage rate in 1990. We are 
forecasting that base rate will be cut 
to 14 per cent in the course of the 
year; but at best that is only likely to 
involve a cut in the mortgage rate of 
% per cent 

The policy riflgmmfl« that will face 
Mr Major during 1990 were well illus- 
trated by the economic statistics pub- 
lished in December. For example, the 
batch produced on December 14 
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1989 

1990 

GDP 

2.1 

1.8 

Non-oil GDP 

3 J2 

1.4 

Consumers' expenditure 

3.9 

1.4 

Fixed investment 

6.7 

3.7 

Export volumes (goods & services) 

6.0 

8.5 

Import volumes (goods & services) 

10.3 

3.4 

Retail prices (Q4) 

7.6 

6.0 

Current account (Ebn) ■!' * 

-206 

-14.7 


about 5 per cent. The 1 discrepancy is 
for smaller than that between rates of 
retail price inflation, partly because of 
the rise in the mortgage rate The 
inflati on rate in manufactured goods 
in West Germany is also likely to 
accelerate - in spite of the apprecia- 
tion of the D-Mark - and German 
employers face some UK-sized pay 

As the charts show, producer prices 
in the UK have been rising at a steady 
rate of between 4 per cent and 6 per 
cent since 1983. We failed to take 
advantage of the fall in oil prices in 
1986 - in effect we paid all the bene- 


showed that the growth of manufac- 
turing output had slowed down and 
that nTMWnpjo yment was falling at a 
slower rate. It also showed that earn- 
ings were accelerating, mainly 
because of higher pay settlements. 
Labour costs per unit of output were 
also accelerating becaus e the growth 
of productivity was slowing down. 
That is what one would expect at the 
end of the boom - inflation acceler- 
ates and cost pressures increase as 
growth slows down. 

Does the Chancellor respond to the 
signs of accelerating inflation or to 
the signs of slower growth? In princi- 


ple lt is leading indicators rather than 

Tagging inrtfiy tftyfif tha t- matter, but it 

is a brave man who relaxes gpolipy : 
while inflation is still accelerating. 

The most difficult policy , issue, -at, 
least until the UK becomes a full- 
member of ttte EMS, will he the role 
of the exchange cate in the conduct of. 
monetary policy. like MrXawsan, Ids 
predecessor, Mr Major- has said that 
he favours a firm exchange, rate, yet 
within a few weeks of his becoming _ 
Chancellor these .was a fait of more.- 
than 5 per cent in the value of the 
pound against the D-Mark — 
there was httle change inthestedingr 
to dollar rate. The fall in the effective' 
exchange rate during 1989 was over 11 
per cent fa that good hews or . bad 
news? . 

The most optimistic interpretation.' 
of the rise and fall of sterling since, 
late 3986 is that It is an efficient mas- - 
ket response to the boom. White the 
rate rose it provided the mechanism 
through which additional resources - 
were transferred to the OK. The . alter- 
native would have been more rapid 
inflation. On that argument, ihe Gov- 
' eminent wast wrong: to have pre- 
vented sterling front appreciating fur- . 
ther during 1987 and 1988. Now that 
the boom has' ended, the' argument 
suggests, it is perfectly sensible to fall 
back. 

But has the fall gone too feu? H we 
take the depreciation of sterling- 
against the D-Mark since October ' 
1989, is there not now a serious risk 
that firms that .sell products in. 
Europe will rapidly raise their stay ;, 
ling prices by another 5 per emit and 
that this will feed back to pay and 
prices In the UK? - ' 

The answer will depend on whether 
demand conditions are- sufficiently 


v weak Ml domestic -markets to hold-, 
down prices, at haute . The- balance df- J 
evidence mcreaslhgly suggests that 
' this is so^ Apart ftbmthe indicators ' 

. which show, what' fa. happeningta 
demand and ouipu^th&Jeading ihffi-!: ' 
r cators. also point, to' a further slow- ‘ 

- . down. Narrow money (MQ), the-Gqy- - ‘ 
r ernmeht’s preferred monetary 

* indicator, has slowed* as have broader 

- >nieasuies of . the money -supply. ' - i;^. 

, - Thus,' Mr Major > may, have been - .. 
=. right to let the: exchange rate-fall. ! 

, rather than raise interest ratea^But 
,j that does hot mean that he caai^iom; -. 
Whatever the arguments about the J ’ 
rale of theexchange rate, the fcdlow- 3 - ; 
fn p u fa'fat riapt can helmade with confix V- 
.dance.. A policy that, aUowsTthe '.- 
exchange rate to foB will be more ! 

; inflationary than policy that; does 
, not. If Mr serious about^ C 

bringing i nfl ation under control: he ,- 

-«un htv JBBlwhmt tn Jat thp CTghanflft ! 

rate fall furthoc. ' •“ 

. - - Goncentrationv)-«tr-the serious, 
short-term problems that the UK 
economy Is mrinyahorilA not obscure 
the great successes that British indus- 
try has achieved in recent years. 

Once the problems of excess 
dementi have been solved, the econ- 
omy should be able to revert to 
growth of about 3 per cent a year with 

• an inflation rate that matches that of 
its Continental competitors. The,, 
over-rapid growth or 1967 and 1966.-. 
requires a period of «t8ustntent ; The 
process started in the second half of 

. 1989 -and will cmttteud during 3990: 

. But by the end- af the yeanthe pros- 
-pecis. should be distinctly; brighten •** 
Atari Budd is Economic. Advisor to 
Barclays Bank. - 

- Forecasts for ' West Germany and -y. 
Japan will appear tomorrow. - 


Observer 


d’Estaing in France in 1981 
largely because much of the 
electorate was fed up with Gls- 
card. So far as Mitterrand had 
big ideas at the start, they 
turned out to be bad ones. 

It could be the same with 
Labour. The last thing the 
party needs now is a big idea, 
and one doubts if the elector- 
ate would believe the shadow 
cabinet if it claimed to have 
produced one. 


Genteel 

■ At least one of our national 
newspapers refuses to accept 
the word “died” in announce- 
ments in its deaths columns. 
That may explain some of the 
euphemisms which appear in 
its place, though it seems to 
me a peculiar form of censor- 
ship. The explanation given 
by the newspaper is that since 
the column is headed 
“Deaths", the fact that some- 
one has died is self-evident 
It would be more convincing 
if the rest of the paper’s col- 
umns were governed by such 
discipline. In that way, a lot 
of tautologies and repetitions 
might be avoided. 


Censorship 

■ On the subject of censorship, 
it will be a long time before 
the BBC can be forgiven for 
refusing to show the death 
scene of the Ceansescus on 
the screen. It has always been 
the case that there is poten- 
tially for more violence in 
news programmes than in fic- 
tion. Yet once it was accepted 
that there should be some form 
of censorship of fiction under 
a committee of eminent per- 
sons like Lord Rees-Mogg, it 
became all too likely that there 
would begin to be a censorship 
of fact. 

That has now happened. The 
execution of the Ceausescus 
was a piece of history. 1 should 
have liked to see it for that 
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“That's my bleeper - I - 
must be needed 
somewhere." 

reason alone, just as I should 
have liked to see documentary 
evidence of the French Revolu- 
tion, had there been television 
at the time. No-one would have' 
been obliged to watch it and 
for someone to say that it was 
unsuitable to be shown could 
set a very dangerous prece- 
dent 


Nature note 

■ A tropical love nest is draw- 
ing excited crowds in a rural 
English setting. Visitors to the 
SUxnbridge wildfowl centre 
in Gloucestershire are watch- 
ing eagerly as a humming bird 
sits on two eggs in a tiny nest, 
made of wool and hair, on the 
end of a hibiscus branch. 

The mother-to-be is a sec- 
ond-generation Slimbtidge 
bird, havin g Tmtehad in tne 
tropical house nearly 18 
mouths ago. Humming birds 
do not have a seasonal breed- 
ing pattern as they live in the 
tropics, and at SLimbridge they 
breed once the English sum- 
mer is over. But because of 

the very hot July and August 


they did not start courting 
until quite fate last year. 

lie happy event is expected 
in the first half of January, 
hut it will be another three 
or four months before they 
gain their brilliant plumage 
- once plundered to adorn 
ladies’ hats. 


Cadastral 

■ Clarion call from the Janu- 
ary issue of Lloyds Bank Eco- 
nomic Bulletin: “It is timeto 
Initiate a cadastral survey of 
the UK another Domesday 
Book,” the Bulletin demands; 
“A new Domesday Book would 
be a fitting way to commemo- 
rate the year 2000.” 

The article throws up some 
intriguing facts. For example, 
between 1979 - the year when 
Mrs Thatcher became Prime 
Minister - and 1987, the 
amount of UK farmland owned 
by the central government dou- 
bled from 3% per cent to seven 
per cent Central government 
includes the Crown, the For- 
estry Commission and the Min- 
istry of Defence. No reason 
has ever been given flu* this 
rise, which seems odd in an 
era of privatisation. 

Also, in the 30 years to 1979, 
farmland was an exceptionally 
good investment The trend 
changed in the 1980s, but - 
towards the end of the decade 
its worth began rising agate. 
There is no obvious agricul- 
tural explanation. The guess 
must be that land is being held 
and acquired for its future 
development potential. . 

We would know more about 
this , the Uoyds Bank Bulletin 
says, if the Government had : 
not cut back on Its sta t istical - 
services. Incidentally, a cadas- 
tral survey is one which shows 
the precise measurement, 
value and ownership of every - 
plot of land in the country and 
serves as a basis for taxation. 
Just like the Domesday Book. 
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Seasonal 


■ Sigh in a Surrey garden cen- 
tre: "A Happy New Year to 
all our Weeders.'* . 


DON'T GET A COMPLEX/ 
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T he current "US recovery has 
now celebrated its seventh 
birthday, having survived . , 
unprecedented currency r 
gyrations, one and a half stock mar: 
ket crashes, and budget and travto 
deficits which led many obs e rvers 
to predict its early demise. 

Just as at the end of the Z960e, 
sustained growth has led people to 
believe it can ™w*+tary» indefinitely. 
Tbe majority of American forecast* 
era. do not expect a recession to 
begin within' the next year, and a 
number do not expect a recession, to 
begin even by 1992. The increas- 
ingly optimistic tide of opinion - 
extends beyond the aear-tenn -out- ■. 
look to relative sereni t y about the ‘ 
budget and trade deficits andLAmer- . 
lea's competitive prospects. 

The optimists could be right, as 
they have been In the recent past:.: 
But- the Am e rican e conc i n rie perfor- . 
mance faces dangers over all hart 
sons. In the short term; as sector 
after sector toms ' weak, there is 
about an even chance that the 
recovery will -not see its eighth 
birthday. In the longer ran, thet 
twin deficit problem, could mrem a 
very hard landtag at any time, ami . 
structural deterioration in Amers 1 . 
ica’s competitive position continues. 
After a decade of debt-financed ~ 
growth, the outlook for the DS econ- 
omy is mnchbleaker thaw those 
who nalvelyinxtrapolate the past , 
several years of growthexpect. 

The consensus view is that the— 
economy will grow at an «w««iri 
rate of between LS per cent and 2 ' 
per cent from the fourth quarter ofL 
1989 to the fourth quarter of 1990. 

Justifying even the relatively low-'; 
consensus growth Tate by adding up 
the “components, qf demand is diffl- ." 
cult. 'For the first 'time since- 1982/- 
all sectors of the economy might' 
weaken simultaneously: ^ - 

• Hapid increases ^in export . 
demand which propelled the ecan- - 
omr'ctnrins! '1987 itofl axe. Inst - 
about exhausted, as th e foil effec ts 
of the dollar's 1985-87 depreciation^ • 
have how worked through, and the' 
currency's recenistrength On read ; 
terms, the doHar is ‘now up nearly : 
25 per rent fium ife lSSTTow against 
the yen) is Ekety to eliminate 
eign trade as aisooroe of increased '; 
dematid te999tf; ' v- - 
• Business investment probably ' 
declined during - the fourth quarter 
of 1989. Zt is hot tikely to show-' 
much strength, and- may even' 
decline, in the first baffof 1990; 
Corporate cash flow and profit mea- 
sures continue to drop' sharply, and' - 
the declines that- have- already -_ 
taken place will affect iovtotmenit 


really is a wolf 

Lawrence Summers looks at prospects For the US 
economy in. the coming year and beyond 


! With a teg, ftff fofl iTrrogt. 

-meat, -which accounted for the 
Sou’s steu?e of investment growth 
Airing the 1980s,has slowed, to the 
point where lay-offis have become 
commonplace oh'Boston's Route 
.128.- 

• Government spending will not 
drive. the eccaromy forward. State, 
and focal governments around the 
.country, particularly in the 
1 northeast, ara?ih financial trouble 
- and-. are- .-cutting 'spending. Federal 
; spending te 'not slated -to increase 
and. could; fall if weapons pro- 

grammeaare slashedin anticipation 
of sharpTxeductions in future 


money and output, brought on by 
financial deregulation and the 
increasing importance of interna- 
tional trade, make the task of fine 
tuning the economy erven more diffi- 
cult today than it has been in the 


• .The consensus view expects con- 
sumer demand to drive the econ- 
omy in foe' first half of 1990. It -Is 
true that consumer confidence 
' rematoa high by historical stan- 
dards. However, consumer confi- 
dence-declined hi November and 
surveys -suggest that consumer will- 
ingness to take on debt has declined 
sharply in recent mouths. 

■ Mjm» importantly, a wareness of 
toe weakness in the real estate mar- 
ket-ls^ spreading slowly. In recent 
weeks dozens of stories have 
app ear e d predicting declines in the-' 
hOSUinal .price- Of hrtngpg fa rrmnb of 
Vfoe . ra predictions wfll 


- Thera is a possibility, if not a 
probability, that past monetary poli- 
cies have been insufficiently accom- 
modative to avoid a mild recession 
in 1990. A crucial question for the 
future is whether the Fed is more 
likely to err on the side of inflation 
or recession over the next year. 
This depends on how inflation 
evolves, and on how fragile the 
financial system proves to be. 

On inflation, the risks do not look 
serums at the moment With the 
exception of gold, which is artifi- 
cially buoyed by political develop- 
ments, commodity prices are very 
soft In spite of relatively low unem- 
ployment, wage costs appear to be 
under control. 

For now, it appears that the Fed 
has room to loosen monetary policy, 
but it will have to be very cazefoL K 
its commitment to attack inflation 
is seen to weaken, long bond rates 
could significantly, the Hniiar 
could foil, and wage demands could 
escalate. 

.. The risks associated with 
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. be self-fulfilling as potential buyers 
•Sang back,: -anticipating further 
'declines. ^Turnover in real estate 
markets has already fallen sharply, 
.and the number of vacant units 
-seeking, tenants Ss at a record high. 

'Given widespread reliance oh 
homfrequltir kadis, it is difficult to 
bdleve-toat falling housing prices 
ami k growing, backlog of unsold 
homes- WiH- not Impair consumer 
confidence and: spending over tire 
next year. '? 

TheFtederaLReserve’s strategy 
has beezi'tD try to fine time the 
^economy so that fears of a slow- 
down keepinfiation in check but no 
slowdown actually takes place. But 
the Fed's game h a dang e rous one. 
increasingly long lags between' 


increased corporate leverage and 
weakness In the junk bond market 
are probably overstated. Most bank 
debt in connection with leveraged 
buy-outs is senior and so will be 
safe - even if highly leveraged 
firms cannot meet all their interest 
obligations. 

Greedy investors who bought 
questionable issues in 1987 and 1988 
will suffer expensive losses; but the 
systemic risks are relatively small. 
Unlike the case of traditional bank- 
rupt firms, many firms th** are hav- 
ing trouble servicing their debts axe 
fnfly viable as operating businesses. 
Bankruptcy In ttese cases is much 
more likely to involve the restruct- 
uring of paper claims than it is to 
disrupt zeal economic activity. It. is 


unlikely to call forth a monetary 
policy response. 

Real estate Is a different story. 
Significant declines in house prices 
would increase financial fragility, 
and put the Fed in a difficult posi- 
tion star* actions to inflate migh t 
not reduce and might even increase 
long-term mortgage interest rates. 

The most likely outcome for next 
year is very slow growth. But it is 
- important to recall that most fore- 
casters miss most recessions. The 
consensus slow growth forecast 
could prove too optimistic in many 
more ways than that it could prove 
too pessimistic. Monetary policy is 
on bold for the moment. However, if 
growth slows further, it will turn 
expansionary - but probably not 
quickly enough to avert a mild 
recession. 

Nevertheless, any recession that 
does take place is not likely to be 
too severe. There is no current need 
for the sort of wrenching disinfla- 
tion that took place in 1975 and 
1982. 

Layered on top of these cyclical 
developments is toe continuing risk 
of a hard landing brought on by the 
problem of the twin deficits (on the 
federal budget and the current 
account of the balance of pay- 
ments.) The US current account def- 
icit is likely to start rising again in 
1990, given the recent strength of 
the dollar. International borrowing 
has been used to fmawnc consump- 
tion rather than investment The 
share of total consumption in GNP 
is at record levels, and net plant 
and equipment spending during the 
3960s has been for weaker than in 
any previous decade - in spite of 
heavy borrowing from abroad. 

No fundamental change in ffenai 
policy or in private saving that 
might solve the over-consumption 
problem Is in the offing. In a more 
than S5 trillion ($5,000 bn) economy, 
budgetary fiddling over SlObn or 
$20bn makes very little difference. 
Any peace dividend from the ending 
of the Cold War is already mas- 
sively oversubscribed. 

The reality is that unless a crisis 
forces big policy changes, the US 
national saving rate will remain 
under 5 per cent for the next 5 
years. This is less than two thirds of 
the saving rate the US maintained 
during the 1970s and Iks than half 
the savings rate of the average 
OECD nation. 

The crucial question then 
becomes how long can the US 
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finance its current low level of 
investment by borrowing from 
abroad, and by selling off domestic 
assets, rather than from domestic 
saving. 

The strength of the dollar this 
year was caused by foreign inves- 
tors’ perception that US assets 
looked very cheap. Given that the 
US share of world stock market 
value has nearly halved in the 
1960s, there is merit in this view. As 
long as it continues to be wide- 
spread, the US will be able to post- 
pone adjustment by financing its 
current account deficit indefinitely. 

The problem is that no dollar 
asset is cheap if the dollar is going 
to foil shandy within the coming 
year. As America’s foreign debt 
increases and economic frictions 
with its traditional allies begin to 
supplant traditional na tional secu- 
rity concerns, it becomes increas- 
ingly easy to construct bard landing 
scenarios where foreign investment 
in the US dries up. 

Combine a recession which 
reduces US interest rates and equity 
values and reduces confidence in 
US financial institutions with some 


unfavourable trade deficit news 
(and the lurch towards protection 
that would surely follow declines in 
the manufacturing sector). Factor 
in widespread support for politi- 
cians vowing to restrict efforts to 
make Americans “tenants in their 
own country.” Add in tension 
between the US and Japan which 
leads the Japanese not to intervene 
or use administrative guidance to 
force finan cial institutions to stabi- 
lise the dollar. Finally, let progress 
towards eastern European integra- 
tion continue rapidly so that there 
are substantial investment opportu- 
nities in Europe, and let Indonesia, 
Th ailan d and possibly even the 
Soviet Union emerge as strong mag- 
nets for Japanese capital invest- 
ment. 

Under such a scenario, foreign 
investment in US financial instru- 
ments could easily dry up, as the 
view that the US will never come 
near to b alancing its trade without 
a substantial reduction in the dollar 
took hold. The Fed would then have 
very little room to manoeuvre, 
because actions to attract capital 
would reduce the liquidity of strug- 


gling financial institutions, and 
actions to provide liquidity would 
only fan the flames of dollar 
decline. Interest rates would soar, 
investment would collapse, and a 
period of stagflation would ensue. 
Eventually, a sharply reduced 
exchange rate would spur enough 
investment demand to spur the 
economy forward, but the wait 
would be acutely painful - not only 
for the real economy but also for 
holders of US stocks and bonds. 

As the history of the last seven 
years demonstrates, the risk of cry- 
ing wolf about the American econ- 
omy is a real one. Its resilience may 
continue - neither recession nor 
hard landin g is certain - but Amer- 
ican optimism lacks the solid foun- 
dation in recent developments that 
is now so easily found in both Asia 
and Europe. In the end, the wolf ate 
the boy. It would be a wd«t»fc« to 
bet too strongly on the American 
economy in general or the dollar in 
particular over the next few years. 

Laurence Summers is Nathaniel 
Ropes Professor of Political Economy 
at Harvard University. 
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Radical reform of vocational tr ainin g has begun 


From Sir Bryan Nicholson. 

Sir, In htefeature article 
“The need to stay the . tonne 11 : 
(November 29H*£ichaeI Prowae : 
gets right the - analysts of the 
educational problems of 16 to 
18-year-olds. He is mutely pee- -, 
simistic about the solutions on 
offer.-- 

The Confederation of British 
Industry Vocational Education 
and Training Task Force which 
I chaired - and the report of 
which was unanimously 
endorsed at the OBI Confer- 
ence last November made, 
the radical proposals be calls 
for. The report sets out -a 
coherent framework to guide 
and* structure young people's 
learning regardless of whether 
the courses they undertake axe 
principally academic or ptrind- 

r ily vocational. Furthermore 
will erode the present mis- 
conception that “vocational’’ 
courses are somehow •‘second 
class.” " 

The framework -is called: 
“careership.” It is based in part ’ 


on-toe successfhlGermandnal 
system but adapts it to oar par- 
ticular circumstances . and. 
b ni l d s on many- of the 
strengths of our present sys- 
tem. It involves individual 
. records of. adtievement and 
action plans drawing on strong 

- Independent careers guidance 
and advice mid it sets world 
class targets (since endorsed 
by Governments) for what 
needs to be achieved. It is 
nv aflkhfe to every young per- 
son from; the age of 14. 

Of coorse we need to drive . 
up the rate afc wMch those over 
the age of 16 stay on in 
lufftfane education; but this is 
.nottoe first priority. The first 
.priority. is te raise the sights 
and the achievements of the 60 
per cent who do not stay on 
after 16. •. 

■ Employers propose the eHmi- 

- nation nf 16 -to 18-year-old 
.employment that does not 
.gu ar a nte e -structured training 
fesiffiigto.rebeginsed qualifica- 
tions at at least the vocational 


equivalent of five GCSE’s at 
A-C grade. To achieve this by 
1995 for almost all young peo- 
ple would be a quantum leap 
from where we are now with 
youth training scheme and 
general workforce training. 
The National Council for Voca- 
tional Qualifications (NCVQ) is 
drafting these qualifications. 

It is true that iu the past 
vocational qualifications have 
often been too narrowly job- 
specific. This will not be so in 
the future as NCVQ and 
employers are now committed 
to broad-based qualifications 
with so-called common learn- 
ing outcomes: effective commn- 
nication, applications of 
numeracy and technology, 
understanding of work and 
world, personal and inter-per- 
sonal skills, problem solving 
and positive attitudes to 
■change. This will -provide a 
foundation not just for work 
but for continued learning 
through life. 

-Each young person should 


have an Exchequer-provided 
"credit" to be used to fluid the 
costs of becoming qualified up 
to the vocational equivalent of 
two A levels. (Just as in prac- 
tice happens when someone 
stays on in ton-time education, 
employers would pick up the 
wage costs.) 

This partnership between 
young people. Government and 
employers will rapidly drive up 
the qualifications level across 
the board. It will also start to 
give equality of status via 
NVQs to those who choose the 
principally vocational route. 
With the simultaneous reforms 
going on In the full-time educa- 
tional system, it will begin 
breaking down the acade m ic/ 
vocational divide because the 
core skills will be taught, 
assessed and recorded across 
the spectrum. 

Bryan Nicholson, 

Chairman, 

The Post Office, 

Post Office Headquarters, 

38 Grosoenor Place, SWI 


Another view on basic balance Professionals in Hong Kong 


Prom Mr John WteHs. 

Sir, Samuel Brittan (Eco- 
nomic Viewpoint; Dece mber 
14) asks us to contemplate with 
equanimity the record UK cur- 
rent-account deficit forecast for 
1989 (at £19.4bn_or SA per cent 
of GNP), the record net o utflow 
of direct and portfolio invest- 
ment (at £28-7bn or 5 j 6 per cent 
of GDP) and the consequential 
record deficit on basic balance, 
the sum of these two (at 
£4&ibn or 9.4 per cent of GNP). 
His arguments are not persua- 
sive. 

Prior to the relaxation of 
exchange controls in 1979, toe 
balance on direct and portfolio 
Investment (net)/ whether posi- 
tive or negative, was usually 
comparatively small as a per- 
centage of GNP. with the result 
that the current account bal- 
ance and the basic - balance 
more or less c oincided . During 
the past decade* however, the 
balance of direct and portfolio 
investment, 1987 apart, has 
been persistently negative - 
with this capital -account defi- 
cit increasing, as a percentage 
of GNP, due. mainly to enor- 
mous - increase? in portfolio 
outflows. It hr tote large and 
increasing capital account defi- 
cit. together with the current 
account imbalance, which has 
brought us to out unprece- 
dented situation ob basic bal- 
ance. 

The main question is this. 


White the enanndua size erf the 
defeat ,dn basic balance, cur- 
rently being ftnawwl by “hot" 
money inflows, betokens the 
truly enormous elwmg gg which 
have taken place in interna- 
tkajal niHikEte since the 1950s 
and 1960s, ton anyone seri- 
ously deny that attempting to 
j sustain these twin cu rra n t and 
capital' account . deficits on 
such; A massive stole carries 
'with It grave risks for the 
health of the domestic econ- 
omy? These risks are a progres- 
slve erosion in international 
flmnc kl ; confidence and the 
consaqoeiit choice between 

«a* h^Ber ^&iteiwt rates and/ 
or^ currency caHapse- 
The UK cannot expect to 
have its cake and eat it «n 
lmpraeefested growth to per- 
sotoX' assumption, a rise in 
the investmad/GNPraiio, and. 
on top of tote, the accuuxula- 
ticn of a massive volume of . 
overseas assets. We have to 
start.to learn to cut our coat 
according to oot doth, since 
th e cos t of sustaining such 
massive capital outflows — in 
the form of increased interest 
rates necessary to attract “hot" 
money inflows with consequen- 
tial detrimental effects oh 
home investment - is insup- 
portable. 

John Wefls, .- 
Faculty of Economics 
and Politics, 

Univ e r s ity tjf Cambridpe ■ 


From Mr Danid Sussman. 

Sir, It is excellent news that 
most professionals plan to 
leave Hong Kong before it 
reverts to Chinese sovereignty 
in 1997. Nothing could be more 
guaranteed to encourage the 
Ch in e s e to show a more prag- 
matic approach to the post-1997 
political programme than the 
threat that there will not be 
sufficient management, exper- 
tise, to maintain Hong Kong at 
its current commercial value. 
Nothing is more guaranteed to 
main tain this Chinese adminis- 
tration in its determination, to 


reduce the colony to the status 
of an outlying province of 
mainland China than the UK 
Government's policy of issuing 
British passports to the capital- 
ist manage m en t classes. 

The Chinese in Hong Kong 
are ethnic Chinese and the UK 
has no moral obligation to 
them in. it is strongly in their 
interest that those who con- 
tribute to _ Hong Kong’s - 
fi n ances and industry stay 
weak there after 1997. 

David Sussman, 

Pierre Cardin UK Ltd, 

20 Old Bond Street. Wl 


A potential EC sav ing 


From MrFJS. Law. 

-Sir, In view -of the decision 
taken by the 12 nations of the 
European Community to pre- 
pare a work schedule for a 
revision of the Rome Treaty, X 
would like to suggest that one 
item which needs looking at is 
whether the Economic and 
Social Committee needs to 
carry on. 

I sat on this committee for 
eight years and can think of 
very little that it influenced or 
achieved. 

Its very worthy, unpaid 
members spend hours and days 
debating draft directives, make 
their recommendations, and 
are then frustrated by the 
knowledge that very, very lit- 


tle notice is taken elsewhere of 
their deliberations. 

This committee, consisting 
of more than 180 members, is a 
burden the taxpayer should 
not be asked to bear. The cost 
of its administration, including 
a very well paid staff in Brus- 
sels. a large number of inter- 
preters, and the printing in a 
variety of languages of all dos- 
siers and reports (the latter 
rarely looked at by the decision 
makers in Brussels or our Min- 
isters) is horrendous. 

The committee should either 
be taken more seriously and its 

should be abolished. 

F.S. Law, 

43 Lennox Gardens, SWl 






Balfour Beatty 


are building 

0932-231055 

ABiCC Company 


FINANCIAL TIMES 


Tuesday January 2 1990 


UK CHANCELLOR IDENTIFIES GOALS FOR THE 1990s 


Major outlines broad political agenda 


By Peter Norman, Economics Correspondent, fn London 


MR JOHN MAJOR. UK 
Chancellor of the Exchequer, 
has said he wants low taxes, 
low infla tion and high invest- 
ment in a Britain that gives 
individuals “opportunities to 
realise their full potential, irre- 
spective of their class, sex. col- 
our or creed." 

In a New Year interview 
with the Financial Times, Mr 
Major let slip slightly the 
image of the technocrat that 
has been his h allm ark since' 
moving into 11 Downing Street 
after the spectacular resigna- 
tion of Mr Nigel Lawson at the 
end of October. 

Outlining a political agenda 
that goes beyond the narrow 
remit of the Chancellorship, 
Mr Major said he wanted “to 
simplify government and make 
it more understandable and 
understanding." He said the 
British "far too often under- 
value their abilities and attri- 
butes’* and that he “would like 
to change that." 

However, the Chancellor 
made clear that in the short 
term his overriding priority 
was to reduce inflation “even 
though 1 know that the means 
of getting it down will often be 
painful and unpopular." Inter- 
est rates would stay high for as 
long as was necessary. 

He said the Government “must 
keep a further downward 
momentum” on inflation 
beyond the end of this year, 
when its most recent forecast, 
published in November, fore- 
sees retail price inflation fall- 
ing to 5% per cent Lower infla- 



John Major: “British far too often underrate their abilities” 


tion was “essential" for the 
Government to be re-elected. 
“Conservatives don’t win elec- 
tions by debasing the cur- 
rency,” be declared. 


But the Chancellor appeared 
unconcerned about last year’s 
fall in the external value of 
sterling. The pound’s fall, 
which amounted to nearly 12 
per cent in trade-weighted 
terms, had not undermined the 

tightness of policy and would 


not jeopardise the Govern- 
ment's anti-inflationary goals. 
However, he said he would 
“not hesitate to act in ftiture if 
necessary to keep policy tight" 

With serious preparations 
for his first Budget due to 
begin at the end of next week, 
Mr Major said he would not 
give any hints of tax 

changes. 

However, he spoke in favour 
of moderate variations in fiscal 
policy to offset swings in pri- 


vate sector behaviour and 
appeared to rule out any radi- 
cal move towards a more 
active fiscal policy to steer the 
economy. Such policies in the 
past had a “notoriously uncer- 
tain'' effect on demand while 
the “impact on the supply si de 
of the economy of fluctuating 
tax rates was very damaging.” 

His remarks suggested that a 
“Budget for savers” is unlikely. 
Encouraging personal saving 
was an area “where a lot has 
already been done”. 

He also appeared unsym- 
pathetic to pressure for a revi- 
sion of the corporation tax sys- 
tem to shield companies from 
increased taxes caused by 
inflation. “We have one of the 
lowest rates of corporation tax 
in the w orld, and we now have 
a s ys tem of investment allow- 
ances which reflects the way 
companies actually account for 
depreciation,” he sa id. 

Mr Major refused to answer 
when asked whether he 
favoured an increase in mort- 
gage interest relief to help 
home owners and made no ref- 
erence to the long-established 
Treasury policy of allowing 
mortgage interest relief to 
wither on the vine. The Budget 
in March should show whether 
his lack of response to the 
question amounted to more 
than a change of rhetoric. 

Reviewing the UK economy, 
the Chancellor said he did not 
believe that a recession was 
likely in 1990 although Britain 
“shall have a period of slow 
growth over the next 12 


but he could not give a date for 
either. 

Asked when Britons could 
expect some relief from the 
high interest rates im prewd to 


curb inflation, he replied: 
“Well, I don't think it will be 
imminent" The Government 
had to be quite sure inflation 
levels were turning round and 
there was no way of telling 
precisely when that would be. 

The Chancellor accepted Mr 
Lawson's aim of reducing the 
basic income tax rate from the 
current 25p in the pound to 
20p, but “at no stage have we 
said we will reach 20p in the 
pound as the standard rate of 
income tax within this Parlia- 
ment” he said. 

Brighter prospects after 
gloom. Page 14 


Haughey says EC must guide Eastern Europe 


By Kleran Cooke in Dublin 


MR Charles Haughey. the Irish 
Prime Minister, yesterday 
pledged support for the emerg- 
ing democracies of Eastern 
Europe as he took over the 
rotating presidency of the 
European Community. 

Mr Haughey, speaking at a 
special ceremony yesterday In 
Dublin marking Ireland’s 
assumption of the EC presi- 
dency, said the Community 
must do everything in its 
power to guide the countries of 
Eastern Europe towards 
democracy. 

“The situation in Eastern 
Europe is welcome but it is 
unstable,” Mr Haughey said. 

Ireland has taken over the 
EC presidency from France. 
For the next six months Mr 
Haughey will be Europe's mas- 
ter of ceremonies, a role he is 
determined to play to the full. 
Yesterday provided a flavour 
of things to come. Mr Haughey, 
accompanied by his son Sean 
who is present Mayor of Dub- 
lin. raised the European flag in 
Dublin city centre. 

“The cohesive European 
Community we are shaping, 
whose political structures have 
been strengthened by sound 


economic arrangements, is not 
only a guiding light for the 
other nations of Europe, but 
the greatest force for good that 
the world has ever known,” 
said Mr Haughey. 

Behind the fanfare anH rhet- 
oric there have been intensive 
preparations for the Irish presi- 
dency. Mr Haughey has been 
involved at almost every stage, 
with his office assuming ever 
greater responsibilities. 

Over the next six months 
Ireland wQI be chairing more 
than 1,000 separate meetings at 
official and working group 
level. In addition Irish minis- 
ters will be responsible for 
more than 40 Council of Minis- 
ters’ meetings. 

The grand flnalp of the presi- 
dency will be the European 
Council heads of state meeting 
in Dublin in late June, pre- 
sided over by Mr Haughey. 

While European leaders 
might have bulldozed their 
way through several conten- 
tious issues at the recent Stras- 
bourg summit, there are still 
plenty of problems fin: Ireland 
to tackle. 

On European Monetary 
Union (EMU) Irish officials will 


have to oversee much of the 
preparatory work for the Inter- 
Governmental Conference set 
for the end of the year during 
the Italian presidency. The 
Conference will draft treaty 
changes for the second and 
third stages of EMU. 

While Ireland is in favour of 
complete monetary integra- 
tion, the consequences of such 
a move have scarcely been 
debated within the country. 
EMU could .cause Ireland 
severe economic problems. Mr 
Haughey, tmiike Mrs Thatcher, 
has yet to ou tline his views on 
the loss of sovereignty EMU 
would en tail. 

The highly contentious issue 
of harmonising Community tax 
rates has been sidestepped at 
successive summits. Ireland 
jia« calculated that harmonis- 
ing its VAT rates within the 
EC range would mean an 
annual revenue loss of l£60Qm 
($919m). This, says the Irish 
Government “could not be 
'entertained”. Irish tax policy is 
out of step with many EC 
countries. Its 48-hour rule 
des i g n ed to prevent Irish shop- 
pers from benefiting from 
cheaper prices over the border 


in Northern Ireland flies in the 
face of the EC rule book. 

Ireland could also run into 
conflict with Brussels over the 
high level of state aid g iv en to 
industry, which, along with 
Italy and Greece, is well ahead 
of the rest of the EC. Then 
there is transport liberalisa- 
tion. In the last weeks of its 
presidency, France achieved 
considerable progress on air 
and road haulage liberalisa- 
tion. Ireland now -has M.Xat 
portfolio' of (principles) to 

implHnpnt 

The environment has been 
identified by Mr Haughey as 
his personal priority for the 
presidency. Mr Haughey says 
there is a need to coordinate 
all the various directives and 
proposals within the EC coun- 
tries. Ireland has lobbied hard 
for the siting of a new Euro- 
.pean Environmental Agency. 

But highlighting the envi- 
ronment could prove embar- 
rassing for the Irish: Ireland's 
clean and green image is more 
a marketing ploy than reality. 
Over Christmas, Dublin was 
shrouded in a think gnii nox- 
ious blanket of smog, with pol- 
lution levels many times hunts 


recommended by the EC. 
Ireland h«g failed to im plement 
a number of EC e nvi r o nme ntal 
directives. 

Events in Eastern Europe 
will obviously be a maft» area 
of concern. 

Mr Haughey has been 
accused of over-acting his 
European role. Already there 
are criticisms about the money 
being spent on various aspects 
of presidential dressage. But 
Mr Haughey is keenly aware of 
the considerable financial ben- 
efits Community membership 
h«g brought Ireland. 

The Irish have proved hi g hl y 
effective lobbyists within 
Europe. Ireland has recently 
been granted nearly l£Sbn of 
structural funds by Brussels. 
On a per capita bads this was 
well in excess of funds granted 
to other officially designated 
less-developed regions. 

Ireland still faces serious 
challenges in the new Europe. 
It is on tiie European periph- 
ery: many sectors of its econ- 
omy are still underdeveloped. 
Unemployment, at 17 per cent, 
is nearly twice the Community 
average. Emigration is running 
at its highest level for years. 


Bond directs courtroom battle 
in attempt to save his empire 


Nigerian budget aims to 
meet IMF debt targets 


By Michael Holman, Africa Editor, in London 


By Richard BatUey in Sydney 


MR ALAN BOND, the besieged 
Australian entrepreneur, sets 
out today to direct a courtroom 
battle to save his brewing, 
media, property and resources 
empire from receivership. 

He will appear in person to 
ask the Victoria Supreme 
Court to rescind its appoint- 
ment of a receiver-manager to 
Bond Brewing Holdings, the 
main cash-producing subsid- 
iary within the Bond group. He 
will claim , among other things, 
that Bond Brewing was denied 
natural justice in that it was 
not present at the receivership 
hearing last Friday. 

National Australia B ank, the 
leader of an international 
banking syndicate which is 
owed A?740m ($596m), last 
week sought the court’s inter- 
vention, It claimed the loan 
terms had. been breached. Bond 
Brewing denies this. 

Potentially more damaging, 
however, is a second action in 
Mr Bond’s home state. The 
Western Australian Govern- 
ment, through the State Gov- 
ernment Insurance Commis- 
sion (STIC), has petitioned the 


Western Australia Supreme 


Court to wind up Bond Corpo- 
ration Holdings, flagship of the 
Bond group. 

It claims Bond Corporation 
Holdings owes it A$750,000 in 
interest indemnity payments 
on its Bell Group stake. A 
hearing is expected later this 
week, 

Mr Wyvera Rees, the STIC 
chai rman , said at the weekend: 
“We have acted because we 
believed Bond Corporation is 
insolvent. It is as simple as 
that” 

Mr Bond has already ftiM 
in one legal bid to have the 
receivership of Bond Brewing 
suspended. On Saturday, he 
asked the Western Australia 
Supreme Court to restrain the 
receiver, pending a full hear- 
ing. Mr Justice Ipp refused 
this. He said, however, his 
decision had been made with 
some regret because he felt “in 
the circumstances a consider- 
able injustice” had been done 
to Bond Brewing. 

Mr Peter Lucas, executive 
director of Bond Corporation, 
said last night that he inter- 


preted the judge’s remarks t hat 
had it been “within his (the 
judge's) power he would have 
set aside the receivership.' 


Naturally, he added, the 
Bond group was disappointed 
that an Australian bank h ad 
led the syndicate requesting 
the receivership. It was “terri- 
bly unfortunate,” he said. 


Mr Lucas said that, should 
other banks follow NAB’s lead, 
the “battle by Bond executives 
to pursue an orderly disposi- 
tion of assets will run into a 
series of barriers which may be 
just too much for us.” Earlier, 
be had said Bond Corporation 
faced the “very real threat of a 
forced liquidation after NAB’s 
totally unnecessary action.” 


Analysts in Sydney said yes- 
terday this virtually confirmed 
that the Bond Brewing receiv- 
ership, if it survived the expec- 
ted exhaustive legal chal- 
lenges, would trigger 
immediate cross-default loan- 
claims in all Bond companies. 
These were estimated at 
AfSbn. 


PRESIDENT Ibrahim Baban- 
gida, Nigeria’s military leader, 
yesterday set out an austerity 
budget likely to pave the way 
to a new agreement with the 
International Monetary Fund 
and further rescheduling of the 
country's $33bn external debt 

In a new year budget 
address, in which he stressed 
his Government's commitment 
to continuing economic reform, 
General Babangida said that 
“great emphasis will be put in 
1390 on the dampening of infla- 
tionary press ures, and curbing 
of excessive monetary expan- 
sion." 

He also warned that the Gov- 
ernment would make further 
cuts in subsidies on petrol and 
diesel, kerosene and fertiliser, 
and may increase the tariffs of 
public ntflHjpg , such as elec- 
tricity. 

General Babangida, in the 
process of implementing a 
phased return to civilian rule 
by 1992. made it dear that 
there could be no let-up in the 
implementation of an economic 
reform programme that began 
in mid-1986. 

Falling prices for oil, which 
accounts for over 90 per of 


export earning?, led to a sharp 
drop in foreign exchange 
receipts, from nearly $26tm in 
1980 to around a quarter of 
that figure. 

Under the Government’s 
reform programme the naira 
has been devalued, falling to 
7.5 from L2 to the US dollar in 
June 1986. Trade has been lib- 
eralised, and privatisation of 
nearly 100 companies is getting 
under way. 

The President’s m e ssa g e win 
be welcomed by Western gov- 
ernments and donors who have 
pledged $60Qm in concessional 
aid to Nigeria in 1990. It also 
augurs well for an early agree- 
ment with the IMF, an essen- 
tial precondition to any 
rescheduling agreement. 

Nigeria must renew a 
SDR475m ($584m) 15-month 
agreement with the fixnd winch 
expires at the end of ApriL The 
Government has not drawn on 
the facility because of domestic 
opposition to borrowing from 
the IMF. There is speculation, 
however, that Nigeria could go 
beyond a renewal of the exist- 
ing agreem e nt In favour of a 
much larger, longer-term loan 
of up to 82£bn. 
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Romania paves way for poll 

Continued from Page 1 


Communist Party was attempt- 
ing to control the political 
agenda. 

“This is not true. ft was a 
revolution without and against 
the Romanian Communist 
Party. The council is a broad 
church and it will stand in the 
elections and campaign on its 
present record,” said Prof. Bru- 
c an . 

To illustrate his point, he 
took the unusual step of 
appearing on television to 
explain his position. 

“We are still identified by 
same people, and by remnants 


of the Securit a te who are try- 
ing to discredit the council, 
with the old regime. A lot of 
people have misgivings about 
us (because of our Communist 
background). This is under- 
standable. That is why we 
have to establish our creden- 
tials and let the people know 
what we did during the Ceau- 
sescu era and on that basis we 
will legitimate the activities of 
the council," he said. 

Prof Brucan is expected to 
be followed by other senior 
council members in a series of 
interviews an television. 


He admitted that the inter- 
views were the beginning of 
the electoral campaign. 


The council, he said, would 
field candidates, of wham 70 
per cent would be between the 
ages of 20 and 40 years, and 
many of ‘whom would not 
belong to the Communist 
Party. 


The council at the weekend 
met officials from the Euro- 
pean Commission. It said it 
was in need of meat, butter, 
citrus, vitamms and fodder. 



months or so.” However, he 
stressed that the outcome was 
not entirely in the Govern- 
ment’s hands because the Gov- 
ernment did not control what 
happened to nay levels. 

“In general, the higher pay 
settlements are, the greater the 
risks for output and employ- 
ment,” he said. “But I am not 
forecasting a recession over 
the next 12 months and if wage 
bargainers behave responsibly, 
we will find we do not have 
one.” 

Simon Holbertou writes: In 
an interview with BBC Radio 
yesterday, Mr Major said the 
Government was aiming to 
become a foil member of the 
European monetary system 
and reduce the basic rate of 


Eyes down for the 
doubtful decade 


As the investor peers into the 
mists of the 1990s two thoughts 
come to mind, tydther of Hwm 
particularly cheerfuL First, the 
odds are a p iff t thk 
being as easy to make money 
in as the last one. Second, it 
happens that the turn of the 
decade is also a turning point 
in global politics and invest- 
ment. Turning points are 
always the hardest to calL 

The first point is mathemati- 
cal rather than judgmentaL 
The 1960s was simply excep- 
tional; an unusually deep 
recession at the outset, then an 
unusually prolonged recovery. 
This year, the US and UK may 
mr may not see what is techni- 
cally termed a recession. But it 
will certainly be the nearest 
thing to it since the early 
1960s. At such a turning point, 
forecasting what will happen 
to corporate earnings is the 
easy bit. What is harder is 
judging the multiple which 
those earnings deserve. 

Tn political terms, turn- 
ing point is in Eastern Europe. 
Some US brokers, emboldened 
perhaps by distance, speak of 
file 1990s as the decide of Ger-"' 
many, as the. 1980s was of 
Japan. But thfo risks triviahs- 
tng isgniK) Tf for instance, 
the tanks were to roll in 
Poland or Czechoslovakia - an 
event whose likelihood cannot 
be sensibly assessed - the 
effect would be of a door slam- 
ming. The might be the 
more c atast rophic in the two 
Gerntanies if there was no door 
left to slam. 


Redemption yields {%) 



land holdings, which will be 
highly valuable as soon as it 
stops using them for manufac- 


US influence 

In the more parochial invest- 
ment world, the dominant 
influence will still be Wall 
Street For the UK market this 
may have even more force 
than usuaL There are already 
signs of a marked slowdown, in 
UK domestic earnings. 
Although nearly half of UK 
corporate earnings are over- 
seas-based, almost half of those . 

earning s «wn> in turn fmm tha 

US. And the US is one of the., 
few economies whose outlook 
for corporate earnings this 
year is almost as bleak as the 
UK’s. 

Whereas In the UK the dam- 
age so for is chiefly restricted 
to wwaii companies, in the US 
the earnings downturn has 
reached major corporations 
from Bethlehem Steel and Gen- 
eral Motors to IBM and Phillips 
Petroleum. There are also 
signs of deflation in real estate 
prices an a scale which could 
pose a threat to financial insti- 
tutions. Despite this, the Dow, 
while clearly nervous, remains 
dose to record levels. 

In both New York and Lou- 


don, many brokers are stiH 
g t-j firing to the time-honoured 
formula for. forecasting the 
market six months out —10.' 
par cent phis a bit for hick. Ear 
the FTSE this gives around 
2JJ00: for the Dow, a nice round 
3,000. For. the UK.in particular 
this looks even less persuasive 
than usual The FT-SKwlD be 
either a good deal -higher than 
that or - more likely - a good 
deal lower. 

It would be most surprising . 
if this year saw a January rally 
an ything Bicfl last year’s, which 
took the FT-SE up a dear 14. 
per cent In a month. In the;, 
previous November, Wall 
Street had resumed its bull run 
after the 1987 crash just as the . 
UK market was knocked off 
course by. another horrible set 
of trade figures and 13 per cent 
base rates. The January rally' 
simply represented London 
catching up. This m™, T^mdn m 
was knocked out of. line in 
October by IS per cent: base 
rates and Mr Lawson’s resigna- 
tion. The December rally made 
up nearly all the difference. 


. Politically, market analysts 
are increasingly preoccupied 
with the chances of a Labour 
- victory. This may be outdated 
thinking , based an. the idea 
that Thatcherism as an eco- 
nomic doctrine retains its orig- 
inal force. It may be~tbat the 
conduct of macroeconomic pol- 
icy only ever becomes a parti- 
san issue at certain points of 
crisis, such as o cc ur re d to the 
early -1980s. According to one 
of Labour’s economic advisers, 
management of the economy ia 
not now an Jmiurtant .element 
in the Shadow Cabinet’s think- 
ing. ft is simply assumed that 
the present policy would be 


UK outlook . 

On a. longer view, two stri- 
king aspects of the UK at the' 
turn of the decade pol- 

itics in general and UK manu- 
farfiiring in . particular. Sadly, 
_il is becoming increasingly 
hard to see the renatesdneeaf 
domestic UK manufacturing hi 
the 1980s as. much inane than' 
anfllumon. ■ .... .■••-•.'-.i.. 

..The paint is encapsulated *by 
British A eros pace, now per- 
haps the UK’s, biggest manu- 
facturer and certainly its big- 
gest exporter. BAe has ..a 
market value of under £L5hn, . 
ratter less than that of a much 
more typical 1980s creation, the 
TV services company Carlton 
Communications. Some of 
Bab’s valuation is due to rec- 
ognition of its skills as a ser- 
vice sub-contractor for deals 
Eke the ALYamamah project 
Most of the rest is due to its - 


Stock themes J; 

. That aside, the 
trick in the UK- market wifl be 
to identify themes for the 
decade. The top performing 
sectors of the 1960s - pharma- 
ceuticals, publishing, life insur- 
ance and food retailing - can- 
not be counted on for roe same 
again. Pharmaceuticals face 
price pressure and increased 
competition; publishing has 
been over-fond of expensive 
mergers; life insurance is at 
risk from the return of infla- 
tion; and food retailers have 
over-invested. 

Sams of the p o siti ve themes 
are . in the market already. 
Cleaning . up the environment 
.will be big business, as doubt- 
less will, be the repair of 
Britain’s transport and sewage 
-systems. The arrival of the Jap- 
anese to run the UK car indus- 
try should help the motor com- 
ponents ' suppliers. On the 
iwmid stage there may be fur- 
. tiier scope for the peculiarly 
British - a ptitude in marketing 
fate ritttfonal luxuries such as 
drinks and hotels. “ ’ 

- Contrary thinking / would 
also suggest looking at the 
wor&periarimng sector* Of the 
. put decade.' Buying' Mate’ of 
tbemwcraldteaherateart of 
faith in’ UK manufacturing: 
mechanical engfteerin&'ritetal 

Airaripg;-. ntnfrMM,-. tewtitfiy The 

banks - eighth worst sector of 
the decade - do not inspire 
-m iirh fn thej£ inter- 

national competitiveness 
either. On the other: hand, 
some bombedout sectors such 
as stores and property could be 
ready for the turn. The vexing 
tiling is, of course, that the real 
star performers wiH be compa- 
nies and sectors which ho one 
would now 1 think of putting 
forward. But that is in the 
nature 

or axry-other.; 


ADVERTlSBwHENT 


GOVERNMENT OF PEOPLE'S DEMOCRATIC REPUBLIC OF YEMEN 
MINISTRY OF AGRICULTURE AND AGRARIAN REFORM 4 
IRRIGATION AND LAND RECLAMATION DEFT. 

WADI HADRAMOUT AGRICULTURAL DEVP. PROJECT- PHASE HI 


l-J »I 1 kli l C c .l l. c J . . L-.Hil: k 


THE GOVERNMENT OF PDR YEMEN HAS RECEIVE) CREDITS FROM THE KUWAIT 
FUND FOR ARAB ECONOMIC DEVELOPMENT (KFAED) AND THE ARAB FUND FOR 
ECONOMIC AND SOCIAL DEVELOPMENT TO FINANCE WADI HADRAMOUT 
AGRICULTURAL DEVELOPMENT PROJECT -PHASE in, AND INTENDS TO APPLY A 
PART OF THE PROCEEDS OF THIS CREDIT TO ELIGIBLE PAYMENTS UNDER THE 
CONSULTING ENGINEERING SERVICES CONTRACT FOR WHICH THIS . 

ADVERTISEMENT IS ISSUED. 

BID WILL BE SUBJECTED TO INTERNATIONAL COMPETITIVE BIDDING IN 
ACCORDANCE WITH THE KUWATT FUND AND THE ARAB FUND IDR BIDDING. . 
REGULATIONS. 


BIDDERS AND GOODS INCLUDING ANC0LERY SERVICES OF ISRAEL AND SOUTH 
AFRICA ARE NOT ELIGIBLE. 

INTERESTED BIDDERS MAY OBTAIN THE PREQUALIFICATION DOCUMENT AND THE 
TENDER DOCUMENTS AT A NON-HEFUNDABLE FEE OF YEMEN i DINARiS 2SAORITS 
EQUIVALENT FOR THE PREQUALIFICATION DOCUMENT AND YEMENI DINARS 75/- 
OR ITS EQUIVALENT FOR THE TENDER DOCUMENTS PAYABLE TO: MINISTRY OF 
AGRICULTURE AND AGRARIAN RB=ORM - P.D.R.Y. 

BIDDERS SHOULD SUBMIT BIO BOND FOR AN AMOUNT OF 3% OF THE TOTAL BID 
VALUE ISSUED BY OR THROUGH NATIONAL BANK OF YEMEN IN ORDER TO SECURE 
VALIDITY OF THEIR PROPOSALS. BIDS WITHOUT SUCH BONDS WILL NOT BE • 
CONSIDERED. B£> BONDS WBJ_ BE RETURNED BACK TO UNSUCCESSFUL BIDDERS 
AFTER AWARD OF TENDER. 

SUCCESSFUL BIDDER WILL HAVE TO SUBMIT PERFORMANCE BOND FOR AN : r 
AMOUNT EQUIVALENT TO 10% OF THE TOTAL COST OF TENDER .. ]/ > 

BIDS HAVE TO BE VALff) FOR A PERIOOOFSO DAYS FROM THE DATE OF OPENING 
OF BIDS. 


BIDS MUST BE RECEIVED (AT THE ADDRESS BELOW) ON OR BEFORE 12.00 NOON. 
17TH MARCH 1990. 


THE PURCHASER RESERVES THE RIGHTTO. ACCBt OR REJECT ANY BIDS -AND TO 
ANNUL THE BIDDING PROCESS AND REJECT ALL BIDS AT ANY TIME PRK5RTO ‘ 
AWARD OF CONTRACT. ~ ' . 

SEALED BIDS SHOULD BE SUBMITTED IN FOUR COPIES MARKED “BID NO 1 - ! . 

CONSULTING ENGINEERING SERVICE- WADI HADRAMOUT AGRICULTURAL * 
DEVELOPMENT PROJECT -PHASE III-. ADDRESSED TO: r 


THE SECRETARY 
CENTRAL TENDER BOARD 
PUBLIC TREASURY 
CRATER ADEN, PDR YEMEN 
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INSIDE 


New year brings 

optimlstiehopes 

After a desultory 12 months in wWcfr four pri- 
mary dealers retired hurt from the frdy, the • 
gilt-edged market loeksforwanJ to 1990 daring T 
to hope things might get better. With optimism 
rekindled, analysts are looking ahead to a year 
hi which: toterest rates fEUr. the economy slow: 

andayear in which ftjbecome s p o ss ible to - 1 ! 

think that- the Government might begin Issuing 
gitte again; Simon Hoiberton repofts.>age 20^; 


Cautious steps in the 
merchant bank forest 

David Lascelles charts the success of the Japanese in 
-their attempts to penetrate the European market 


Ughtenlatg the grip • - ; J 

As the. debate over' the worth of league tables 
continues to divide opinion in the Eurobond^-' 
market, one thing remains certain. Japan'll 
grip on underwriting issues became a . strzmgie-i 
hold durlhpa record-breaking 1989 — adeveti 
opment that was- highlighted by the tour 
leading Japanese securities houses taking' top 
slots in the annual rankings. Page 19 -.--V-Vr -- 

Hi gg^ profits c laim attacked 

' Y J Lovell yestmday crit- 
icised the 1 


property .revqtotttion pro* 



TT 7 ben the Bank of Yoko- 
\f\f hams made a snccesa- 
. - r -T -V - - fnl bid last summer for 

- Guinness Ma h* 1 " it was the clear- 
est sign yet of the growing Japa- 
nese desire to get into European 
merchant banking. The £95m 
($l52m) sale of the UK bank was 
said to have attracted consider- 
able bidding interest from Japan. 

But the question is whether 
the Japanese - will succeed in 
amassing as. large a share of th y? 

' complex, people-driven business 
as they have of more conven- 

- firmhi finWrirnai services where to 
their enormous firepower has 

mBite tham - dominant players. 

The indications so for are that 
they are proceeding steadily but 
cau tiously . 

At: Guinness Mahon itselt, 
'Bank at Yokohama has been 
wary of putting too heavy a 
stamp on its new subsidiary. “We 
want Guinness Mahon to be a 
British merchant hank; not a Jap- ' 
anwa> c ommer cial hank, ” says Mr 
Ken-ichi Ozawa, one of the three 
Yokohama directors who have 
joined Guinness. Mahon’s 11- 
member board. 

So far, the relationship has 
evolved mainly around the mus- 
cle that Yokohama’s £51bn bal- 

- anoe sheet can add to Guinness 


Mahon’s financing capacity. For 
example, Guinness Mahon was 
too smal l to pa rHrfpato in the 
underwriting of the recent UK 
water industry privatisation Bat 
with Yokohama’s help it was able 
to take a £lS0m position. 

“They’re high quality people," 
says Mr Geoffrey Bell, the chair- 
man "They leave the manage- 
ment to me. If you have to 
explain why you have to be inde- 
pendent, then there’s no point in 
even starting out together.” 

But Yokohama is, as yet, the 
only Japanese bank that has 
taken the plunge into acquisition. 

All the other leading institu- 
tions are trying to build up their, 
own merchant banking business 
in-house, with the focus on merg- 
ers and acquisitions. All of them 
expect to see rapid growth in Jap- 
an ese-European deals, particu- 
larly as 1992 approaches. 

Mr Yoshio Yokota, the presi- 
dent of Yamaichi Securities, 
which was one of the first to set 
up its own London-based M&A 
team, says: “Banks and securities 
houses can play an important 
part in advising on deals.” 
Yamaichi was involved as 
adviser in one of the few acquisi- 
tions mflriA in the Japanese mar- 
ket by a European company: 


Polly Peck’s $110m purchase of 51 
per cent of Sansui, the electron- 
ics manufacturer. 

Daiwa, the second largest secu- 
rities house, has set up a sepa- 
rately Incorporated UK subsid- 
iary to handle M&A b usiness. At 
the moment, it has nine profes- 
sionals finpYpding two Japanese), 
and Daiwa expects this to rise to 
12 this year . 

What is striking about the Jap- 
anese institutions’ approach to 
Europe is that they have not 
tried to emulate their earlier 
entry into the US market, where 
they formed alliances with local 
firms. 

For Instance, Nomura, the larg- 
est securities house, took a stake 
in Wasser stein Perella in New 
York, but has not done the same 
in London, either with Wasser- 
stein Perella’s European arm, or 
with any other house. A spokes- 
man says the strategy is still 
under consideration. But on the 
Continent, Nomura has taken 
small stak68 in Mariiftf-hltfl, the 
West German investment bank- 
ing flym , axirt thp merchant bank- 
ing arm of Banco Santander of 
Spain. 

A dffrwwif approach h«« been 
adopted by Mitsubishi Trust and 
Banking. Japan’s largest trust 



Geoffrey Bell (left) and Ken-ichi Ozawa: working together 


bank. Its London branch has set 
up what it calls “an exclusive 
association” with a team of 10 
European M&A professionals. 

Mr Kanzo Yamaguchi, deputy 
general manager, declines to dis- 
cuss the precise remuneration 
package that binds the team to 
Mitsubishi. But he says the 
arrangement was designed to 
give the team the independence it 
needed, and overcome the cul- 
tural gaps. 

One of the most difficult prob- 
lems facing the Japanese is 
recruiting the right sort of peo- 
ple, and acquiring the particular 
skills of the European M&A mar- 
ket. Although European M&A 
specialists have been reluctant to 
join Japanese houses because of 
career uncertainties - and have 
therefore commanded premium 


Business resolutions for the ttew Yeartentf' - 
.towards drudgery, keep the desk tidy, answer 
mail promptly; keep minutes bt meetings; make 
sure the filing is up-to-date. There, is, heweaer, 
one unohvious resolution which is easier to 
implement and less ota strain to keep. In the - 
Business Column. Peter Martin reveals what It 
Is. Pag»;32 . • . • • • - !'• 


Grift mid determination _ ‘ ‘ 

Whatever ctiterprobieineBatttoMoiffiltoftGold 
may hava,lack of confidence is not among . 
them. Even the unrest in Papua New. Guinea - 
that has closed the huge copper mine bn Etou- 
gainvilie 'Island tor more than six months arid 
the resulting reluctance of commercial .batfes 
to back projecta .in toecounhy do nbtknpdt it 
out of its etride. Development of the Uhlr ... 
Island gold deposit in PNG, widely believed to 
be the b iggest yet discovered .o ut s i de- South 
Africa. ** atumto tajfojiheatir says foe North 
American mining company. Wifle'fg:! - 


M ost 'readers should find 
it easy to empathise 
with President Bush 
today; It’s been a wonderful 
party, but just look at the mess! 
fn plain terms, Mr Bush has. to 
drag his attention back from his 
effortless triumphs overseas to 
the US budget - 
Last year he was widely 
applauded for a rotten set of pro- 
posals; he is likely this year to 
get a worse reception far a better 
budget The popularity he has 
: =wah at home with the Panama- 
nian operathm may res tra i n his 
opponents a little; but with the 
mid-term elec tions getting 
nearer, partisan warfare 
be suspended far long. 

it is worth stressing how 
important those elections are this 
year not so much the Congres-. 
dpnal elections, since even 
-enthusiastic Republicans would - 
not claim that ' they have much 
chance of denting Democratic 
control of the legislature, but the 
state-level elections. 

This is the year when the 
results of the latest census will 
be translated into re-districting, 
to . ensure that representation 
keeps up with population shifts. 
This process oners tremendous 
op p ortun ities to the party in con- 
trol (just as it does in Britain). 

In the US, the new boundaries 
are drawn by state legislatures. If 
the Democrats could repeat the 
triumph they enjoyed In the 19® 
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A tale of two Richards 


By Anthony Harris in Washington 


gubernatorial and mayoral races, 
the Repnbhcans would be handi- 
capped fin: a decade. Since the 
Democrats scent a real possibility 
here, they are likely to be on the 
counter-attack on the domestic 
front 

The lack-lustre economy - 
which is already in shallow reces- 
sion, according to the widely-re- 
spected Mr Alan Sinai, a leading 
mainstream market economist — 
may make the job look easy. 
Hard economic times are always 
bad for the party In pbwer. How- 
ever, a weak economy fo a partic- 
ularly severe emharrasamept for 
state politicians. 

Most governors work under 
balanced-budget laws, and weak 
revenue growth means unpopular 
service cuts, or even more unpo- 
pular tax increases. This can only 
make the Democrats on Capitol 
Hill more determined to convince 
the public that it is all the fault 
of the White House; and there are 
already signs that it will make 
the White House determined to 
pass the blame on to the Federal 
Reserve- 

£t is suggestive in this connec- 
tion that the Budget Director, Mr 


Richard Darman - the (me Cabi- 
net officer who publicly criticised 
the Fed in 1989 - is very modi 
in control of policy, despite his 
political setbacks last year. 

Mr Darman is a fascinating 
character. His Is one of the tower- 
ing intelligences in a patchy 
Administration, and fin: a time 
last year he appeared to have 
dharmed his way into the centre 
of events. He was not only a mas- 
ter of detail, but was very suc- 
cessfully schmoozing with the 
Democrats. ■ (This wonderful 
American word should be 
Imported forthwith). 

It was not his fault that it all 
broke down in ill temper. He was 
suggesting that the no-new-taxes 
pledge would be softened in due 
course; there would be bipartisan 
accord last year, to be followed 
by a grand strategy for the diffi- 
cult period now beginning, when 
the deficit-reduction targets 
really are demanding. At the 
start, all this looked achieveable. 

Unfortunately for Mr Darman, 
the Republican party machine 
got worried rather early about its 
electoral prospects (quite 
rightly). The White House 


decided that it would press for a 
quick capital gains tax cut, which 
wrecked the 1989 accord, and that 
its no-new-taxes pledge was a 
priceless, untouchable asset, 
which destroyed the strategy. 
Congress has blamed the messen- 
ger, and no longer trusts the Bud- 
get Director. 

Within the Administration, 
though, his influence has grown. 
This is partly due to the way he 
has run the spending budget this 
year: he has adopted the British 
approach of declaring in advance 
the size of the total pot, and leav- 
ing the spending departments to 
compete for their share. This has 
predictably diverted part of their 
energy into fighting one another. 

In the last days of 1989, an acci- 
dent has left him in a still more 
central position: the Treasury 
Secretary, Mr Nicholas Brady, is 
out of action in hospital for a hip 
replacement and while his offi- 
cials are still in control of the few 
policy innovations expected this 
year, it is Mr Darman who sits at 
the Cabinet table. 

In this year of prospective dis- 
armament, this may look an envi- 
able opportunity; but in fact Mr 


salaries - the numbers are now 
growing. 

Mr Colin Scotland, one of those 
who joined Daiwa from Citicorp 
last summer, says he deliberated 
for four months before agreeing 
to move. But be decided that he 
would be “more in the main- 
stream” with a top Japanese 
securities house than a forge US 
commercial bank. Now that be is 
recruiting for Daiwa, he denies 
having to pay over the odds to 
get good people. “They come here 
because they expect to see deal 
flow,” he says. 

The operations that the Japa- 
nese have established do not so 
far seem to pose much of a threat 
to the traditional UK merchant 
banks. Tve really not bumped 
into them at all, except at recep- 
tions,” says a corporate finance 


Darman ’s proposals, which are 
reported to meet the G ramm -Rud- 
man call for a $64bn cut in the 
deficit (given an assumption of 
2.6 per cent real growth), cannot 
be painless. 

The Defence Secretary. Mr 
Richard Cheney, has greeted the 
end of the Cold War with a 
demand for cuts of $180bn in the 
five-year defence budget, but this 
would in fact cut real spending 
by only $43bn annually by 1994, 
and would make only a small 
contribution to this year's deficit 
cut. Mr Darman must offend 
domestic lobbies in order to get 
real cuts; and real cuts are 
needed to start the virtuous cycle 
which the Administration hopes 
will make the long-term solution 
relatively painless. 

This notion is based on eco- 
nomic models which show that a 
cut in the deficit would lead to a 
fall in interest rates, and so, in 
due course, cut the deficit fur- 
ther. 

The stakes could hardly be 
higher here, according to White 
House hopes, is the opportunity 
to grow out of deficit without 
raising taxes. 

The fight with Congress over 
spending will be determined, and 
public. Given the key role of 
interest rates in this scenario, the 
less public pressure on the Fed 
will also no doubt be intense. It 
may not lead to warfare, though; 
the Fed has always made it clear 


director at one of the top UK 
houses. 

But the Japanese are not really 
targeting the traditional corpo- 
rate finance market, particularly 
where it Involves large, hostile 
takeover bids, so they do not nec- 
essarily compete in the same ter- 
ritory. 

“We don’t have hostile take- 
over artists, but strategic deal- 
. makers," says Mr Raymond 
Douse, managing director of 
Daiwa Europe (Corporate Ser- 
vices). “We don’t anticipate that 
offers for publicly-quoted compa- 
nies will be a large pari of our 
activity," 

In fact, the Japanese hope to 
build their business on their 
obvious strength, which is their 
connection with the Japanese 
market. “We don’t offer the 
sophistication of Schroders or 
Warburgs,” says Mr Russell 
-Wheeler, assistant general man- 
ager of Sumitomo Bank's M&A 
department. "But we can offer a 
depth of knowledge in Japan 
which they can't hope to match.” 

Not that the number of deals 
which the Japanese have been 
doing are remarkable yet in 
either size or number. Sumitomo 
did six deals in 1989, the biggest 
about £50m. Daiwa's team did 
four in Europe, and several more 
in the US. 

But these numbers are certain 
to grow this year as the Japanese 
houses develop their staffs and 
expertise - and Japanese compa- 
nies become more accustomed to 
acquisition, as a means of achiev- 
ing growth. “I am incurably opti- 
mistic over the future of this 
business, especially for Japanese 
companies entering the European 
market,' 1 says Mr Wheeler at 
Sumitomo. 
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that a genuine deficit-cutting 
budget would take much of the 
strain off monetary policy. 

A British commentator cannot 
escape a feeling that it is dija vu 
all over again. In 1981 we had a 
“deflationary” budget in a 
depressed economy, interest rates 
came down with a run, and the 
Thatcher miracle was under way; 
it was eight years before it went 
badly sour. The Darman gamble 
could come off, then - though a 
lot of international capital has 
flowed since 1981, and the link 
between the Federal budget and 
US interest rates may not be as 
strong as the model builders sup- 
pose. 


Economics Notebook 


Learning from past experience 


WESTERN policy makers have ; 
come to accept that the 
pl anne d tra n si tion of eastern 
Europe's command economies 
to western-style market-based • 
systems will -b e hig hl y com- 
plex. risky and without prece- 
dent. 

But the novelty of economies 
moving from one system to 
another does not mean, that 
lessons cannot be learnt from- ~ 
the past experiences of the 
industrialised world. 

In looking back, some west- 
ern monetary officials believe 
♦hat the bistory of west Euro- 
pean finan cial relations in the - 
19S0s could provide useful 
guidance for eastern European 
countries in their quest for ■ 
enhanced international com- 
petitiveness and currency con- 
vertibility. 

- in particular, the s tory of 
how the now largely forgotten 
European Payments Union 
freed trade relations between 
the west European countries 
from bilateralism and import 
restrictions and enabled its 
members to start catchin g "up 
with the US, the post-war eco- 
nomic superpower, could point . 
to ways of reforming Comecon. 
the ailing eastern trading 
block. - ' . 

A detailed history 01 the 
EPU*, sponsored by the Basle- 
based Rank for International 
Settlements, was published 

recently. ’ . 

Although writte n before last - 
year’s upheavals m eastern 
Europe, it highlights some sta- 
king s imilar ities between the 
condition erf western Europe -at 
the end of the 1340s and Com' ; 
econ today, •• • 

Rather like eastern Europe 
tr '^5 trade and 

payments in western Europe 
were subject to a maze of 
restrictions 40 years ago. Some 
200 bflateral agreements Hunt- 
ing trade had been -negotiated’ 
between governments. The 
west European currencies were 
of limited value as a means of 


exchange^ With dollars and 
gold in desperately short sup- 
ply, the result was a kind of 
haiter - trade *.- - 
fit J95Q; the EPU made the 
currencies of its 17 member 
countries fully transferable 
into ora another so that gov- 
ernments no longer had- to be 
concealed about bilateral bal- 
ances. They therefore, had no 
reason to 'discriminate in trade 
with one another. 

■They had to worry about 
-thei r pay ments balances wllh 
the EPU system ns a whole, 
however. Each month, debts 
and credite were settled partly 
to' gold dr-dollara and partly 
thrimjgh i&e-giving t»*»d taking 
of -credit. Credit lines were 
strictiy Emited, forcing mem- 
ber cou nt ries to pursue pru- 
dmt'~ec mMTwfa 'ppl fraes to an 
e nvi ro nm ent of co -operatton- 
When, the EPU was wound 
up to 3959, intra-European 
trade was largely liberalised 
and -had -doubled in volume. 
Quota restrictions on imports 
front the dollar area had .been 
rati There had teen strong eco- 
nomic growth, rising invest- 
ment andemployinent inwest- 
em Europe and , external 
convertibi lity had been 
restored for EF0 member cur- 


- -to short, toe achievements of 

western Europe in the 1950a 
mirror to some extent the aspi- 
ratinng of countries like Poland 
ami. Hungary today. But is 
Gomecon - really a - suitable 
vehicle for sndh ah exercise? 

- The Polish and Hungarian 
authorities dearly think not. 
They want to put their trade 
with each other and the Soviet 
Union oa a hard currency basis 
next year. Looking at the non- 
achievaments of Comeoon. it is 
easy to ser why it should be 
bypassed. 

# It has stopiarfF failed to 
five up to the aims of its 
December 2959 Charter, which 
said Comecon should contrib- 
ute to the balanced growth. 


more rapid economic and tech- 
nical progress, increased 
labour productivity and 
improvement of the welfare of 
the peoples of its member' 
countries. 

• A system of multilateral 
payments, planned for Intro- 
duction in 1964, has never 
worked: the so-called transfer- 
able rouble is in practice nei- 
ther transferable nor negotia- 
ble. 

• Member countries, includ- 
ing the Soviet Union, last year 
imposed restrictions on their 
exports to other Comecon 
wwmhBfr g, highlighting tha sys- 
tem’s failure. 

A fundamental weakness of 
Comecon and the east Euro- 
pean economies to general is 
t hat they have lacked realistic 
price sisals based on market- 
determined costs. 

However, some western offi- 
cials argue that east European 
countries , should think of put 
ting new life into Comecon. 
These countries carry out most 
of their trade with other Com- 
econ mernh ars and production 
cannot be swiftly redirected to 
western markets because of 
technological backwardness. 

Moreover, many western 
monetary officials are privately 
worried about the speed and 
radicalism of such plans as 
Poland’s to move to market- 
based systems. ' 

Some of these concerns were 
apparently echoed by east 
European central bank gover- 
nors when they visited Basle 
last month. However, it is 
unknown whether any took 
the BXBsponsored book on the 
EPU back home with them to 
ponder the possibility of an 
East European Payments 
Union. 

*The European Payments 
VmoTK ftp Jacob J Kaplan and 
Gunther Scbldminger. Pub- 
lished by Clarendon Press, 
Oxford. 

Peter Norman 


THIS WEEK 


THE MOST important 
economic ind ica to rs out in a 
week shortened by the holiday 
will be published in the US. 
The Purchasing Manag ers* Sur- 
vey for December is released 
today, followed by the Employ- 
ment Report, also for Decem- 
ber, cm Friday. Both sets of sta- 
tistics should give an 
indication of whether the US 
economy is heading for reces- 
sion, as some analysts fear. 

The PMS survey is expected 
to provide further evidence of 
the slowdown to the US manu- 
facturing industry. Analysts 
regard any number in the 
National Association of Pur- 
chasing Managers Index below 
50 per cent as evidence of a 
decline to manufacturing out- 
put 

The NAPM index has been 
below 50 per cent since last 
spring, and Mr Rupert Thomp- 
son, US economist at Chase 
Manhattan, the Decem- 

ber index to be close to the 46.6 
per cent reported in November. 
He said that a figure nearer 40 
per cent would suggest that 
the rest of the US economy was 
also contracting, along with 
the manufacturing sector, 
pointing towards recession. 

An indication of the decline 
in US industrial output has 
already bees provided by 

recent employment data. The 
total non-farm payroll has been 
rising steadily this year, but 
the manufacturing workforce 
ha« bee n failing , with a drop of 
27,000 seen in November. 
Another fall is expected in 
December, but the expansion 
in service employment »hn»M 
more than compensate. 

The consensus of analysts' 
forecasts, compiled by MMS 
International, the finan cial 
consultant s, is for a rise in the 
non-farm payroll of 160,000. 
compared with November’s 
increase of 210,000. The manu- 
facturing payroll is forecast to 
fall by 15,000. while the unem- 
ployment rate is expected to 
remain at 5.4 per cent 

In the UK, the official 
reserves figures for December 
will be released tomorrow, 
they should provide an indica- 
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tion of the extent of Bank of 
England intervention during 
the month to support sterling. 
The pound has had a relatively 
quiet December, following big 
falls against the D-Mark to the 
previous two months. The 
effect of intervention by the 
Bank late last week, when the 
pound hit Its all-time low on 
the D-Mark cross rate, will not 
appear in tomorrow’s data 
because the statisticians draw 
the line on the last Wednesday 
of the month. 

However, the impact of the 
Bank's intervention in the for- 
ward markets during previous 
months may well show up in 
the figures. With that in mind, 
the MMS international consen- 
sus is for a drop in the reserves 
of S400m, to follow November's 
fall of J83im. 

Among the West German 
statistics due to be published 
during the next four days are 
industrial production for 
November (previous figure, -1.6 
per cent, MMS forecast G.5 per 
cent), and the current account 
for November (previous figure, 
DMTbn, MMS forecast 
DMlL3bn). 

Today: US, November con- 
struction spending. 

Tomorrow: UK, final money 
supply statistics for November. 

Thursday: UK, finished steel 
consumption and stock 
changes in third quarter. 

Friday: Japan, foreign 
exchang e, reserves for Decem- 
ber. 
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US MONEY AND CREDIT 


Decade concludes in placid mood 


FOR A decade that had begun 
miserably with fixed income 

S ortfolios suffering lingering 
amage from high inflation, 
the 1980s ended in a prosperous 
and placid mood. 

US Treasury securities 
rewarded investors last year 
with a total return (capital 
gains, interest and reinvest- 
ment income) of some 14.4 per 
cent in dollar terms. The 
decade's return averaged out 
at some 12.5 per cent a year, 
roughly double the rate of the 
dismal 1970s. 

Of all government bond mar- 
kets around the world, only 
Canada's outperformed Wall 
Street last year in local cur- 
rency terms, according to Salo- 
mon Brothers. 

Few investors and traders, 
though, can summon up much 
hope for an equally good 1990 
as they resume work this 
morning. Most believe the Fed- 
eral Reserve will at best ease 
US monetary policy one more 
notch in the next few weeks. 
But they forecast the economy 
and interest rates will be on 
the rise again by mid-year. 

Changes in bond prices are 
unlikely to be dramatic, 
though, so yields will fluctuate 
narrowly with, for example, 
the Treasury's benchmark 30- 
year bold sticking quite close 
to an 8 per cent “centre of 
gravity,” Drexel Burnham 
Lambert forecasts. 

This stable state could last 
as long as the 18 months or so 
at which the bond yield had 
hung around 9 per cent, it 
added. 

Investors' satisfaction with 
1989 was not shared by the pri- 
mary dealers who make mar- 
kets in Treasuries. The 44 of 


able from the Fed. down a hor- 
rible two-thirds from the same 
period of 1988 which itself was 
down 50 per cent from 1987. 

The year got worse later 
with many dealers running up 
hefty losses in November and 
December as they pushed the 
market too far ahead of the 
Fed's cautious easing. Of their 
problems, three main ones are: 
too many dealers/too little 
profit; too little market volatfi* 
ity/too little opportunity for 
grandstanding plays; and 
expensive overheads. 

A lew foreign-owned primary 
dealers quit the business last 
year and several more are 


INTERNATIONAL CAPITAL MARKETS AND COMPANIES ..■■■ ■ - 


Battle Mountain’s crock of gold 

Kenneth Gooding reports on a vast deposit in Papua New Guinea 

D evelopment of file Uhir Final feasibility studies have ahead as quickly as poss&le. in Queensland, Austx 
Island gold deposit in stffl to be completed but the Battle Mountain has commit which, it brought into- pr 
Papua New Guinea, indications are that mining ted USSl65m to its stake- in Hon Iate ; in 1987. ... 


Fed’s chairman, said he would 
fight inflation. But confidence 
in him cracked by mid-Febru- 
ary and bond prices began to 
fail rapidly. By late- March, the 
30-year Treasury bond hit 9.32 
per cent which was to be its 
peak yield for the year. 

Within weeks, though, the 
economy was beginning to 
show more conclusive evidence 
of slowing down. The moment 
of truth came in early June. 
The monthly survey of pur- 
chasing managers turned In a 
reading below 50 per cent. 
indicating a weakening econ- 
omy, for the first time since 
July 1986. 


Investors waiting for the Fed to ease before 
buying would have consistently missed out 


rumoured to be planning their 
escape. The hardy survivors 
are saying the population must 
be culled to around 30 if any- 
one is going to make decent 
profits. 

And nor was the prosperity 
shared much by investors out- 
side Treasuries. Corporate and 
municipal bonds performed 
less well and alarming cracks 
appeared in junk bonds. A 
growing number of issues are 
coming unglued — even ones 
devised by Kohlberg Kravis 
Roberts, the pioneers of lever- 
aged buyouts. 

After Campeau, the Cana- 
dian real estate and retail 
group, had confessed to its 
deep financial problems in Sep- 
tember, junk bond new issues 
became as rare and improbable 
as a snowstorm in June. It is 
hard to imagine the market 
will ever regain its innocent 


The Fed began flooding the 
market with rumours it would 
soon switch its strategy from 
tight money aimed at fighting 
inflati on to easy money aimed 
at preventing a recession. 

Shortly afterwards, it 
trimmed its target for Fed 
Funds by one quarter of a 
point from 9.75 per cent. It was 
the first of six quarter-point 
cuts dnring the year which 
took the key interest rate down 
to 8.25 per cent 
All through the year, the 
markets were well ahead of the 
Fed. Any investor waiting for 
the Fed to ease before buying 
would have consistently 
missed the boat 
The best part of the gains in 
bond prices during the year 
happened between the 9.32 per 
cent peak yield on the long 
bond in late March and its 
level of around 8.40 per cent 


failed to guard properly 
against currency exchange 
risks. From peak to trough dur- 
ing the year the dollar plum- 
meted some 23 per cent against 
the D-Mark and 17 per cent 
against the yen, mass ac ring all 
bond market gains measured 
in dollars. 

One persistent puzzle 
through the year was the 
shape of the yield curve. For 
most of the time it was inver- 
ted with investors getting bet- 
ter returns for lending short 
term rather than long. For 
some seven periods since the 
1950s, an inverted yield curve 
has preceded a recession. So 
for this inversion has not and 
only the pessimistic forecasters 
a recession in 1990. 

Figures for fourth quarter 
1989 gross national product 
will likely show zero or nega- 
tive growth. But a host of spe- 
cial factors were at work from 
natural disasters and unusu- 
ally cold weather to strikes. 

Similar ly the first month or 
so of this year Is likely to show 
a disturbing n ptinic in infla- 
tion. 

Once the market gets those 
hiccups out of its system, 
bonds should settle into a sta- 
ble period. The biggest excite- 
ment is likely to come from the 
political arena as the parties 
gear up for the mid-term elec- 
tions in November. 

With an inevitable delay 
between the last Fed paging 
and the first irrefutable signs 
of a recovering economy, the 
White House wiQ be jumping- 
up and down demanding the 
Fed does more to stimulate 
activity. Investors should hope 


fSS.^were' showing vigour now the investing pub- just before the Fed eased for central J*"* “*»*■ the 
iSSSL J lie finally realises junk bonds the first time in June. pressure lest inflation raises its 


profits of only $300m for the 
first eight months of the year, 
the most recent figure avail- 
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lie finally realises junk bonds 
have all the risks of equities 
but none of the rewards. 

Many investors will rightly 
direct their thanks for their 
bond market prosperity last 
year to the Fed. It pulled off 
the tricky task of piloting the 
economy into a soft-landing. 
Growth and inflation rates 
slowed without the economy 
crashing in a recession. 


And any foreign investor in head a g a i n . 

US securities would have had a n _ 

truly miserable time if he KOdencfc Oram 

US MONEY MARKET RATES (%) 


rowth and inflation rates — 

owed without the economy 5££S£g%i* 

ashing in a recession. 

The year had started with sffiSj S SiKg 


the markets intensely doubtful ■■■' ■ ■ - - ' 

whether the Fed could manage US 

the rarely performed feat. 

Despite tightening monetary 

policy through 1988. the econ- « . 

omy was still growing at an " 

inflation-inducing pace. 30-j«arTi6is»iy 

The bond markets had ral- 
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lied, though, in the New Year Money supply: In the week ended December 18 seasonally adjusted Ml rose by 

w hen Mr .Alan Greenspan, the sasbn to $rB5.7bn. 


HALF-WAY 
BETWEEN EUROPE 
AND ASIA, 

ONE OF THE MOST 
DYNAMIC BANKS 
IN EITHER. 


We’re Interbank. Turkey’s leading 
corporate bank. 

We’re among the largest underwriters 
of corporate new issues in Turkey and 
most active in foreign trade financing. 

And we’re leading the way in capital 
markets, mutual funds, investment and 
private banking, as well as privatisation 
issues. 

Why are we so successful? 

We are, we believe, well-managed. 


forward-looking and responsive. 

We do have a vision for Turkey and 
we’d like to share it with you. 

Talk to us. 

You’ll find us innovative, energetic 
and very available. 

In fact, we’re available today at: 
Btiyiikdere Caddesi 108/C, Esentepe, 
80496 Istanbul. Or ring Mr. Kemal Kop- 
riilii, Vice-President, Head of World 
Corporate Group, on Istanbul 172 68 32. 


INTERBANK 

TURKEY’S LEADING CORPORATE BANK. 


D evelopment of the Uhir 
Island gold deposit in 
Papua New Guinea, 
widely believed to be the big- 
gest yet discovered outside 
South Africa. Is certain to go 
ahead in spite of the enormous 
technical difficulties, huge 
financial requirements and 
recent violent upheavals in 
PNG. says Mr Karl Elers, presi- 
dent of Battle Mountain Gold. 

His company has a vested 
interest in Uhir because Battle 
Mountain recently bought con- 
trol of Niugini Mining which 
discovered the deposit and still 
has a 20 per cent interest. 

Battle Mountain owns one of 
file lowest cost - and there- 
fore most profitable - gold 
mines in the world, toe Forti- 
tude in Nevada. But the known 
reserves will run out in 1995. 

Mr Elers insists, however, 
that by the end of the 1990s 
Tahir and discoveries In Bolivia 
will give Battle M oun t ai n at 
least the same level of gold 
production as it has today. 

The company expects to pro- 
duce about 340X100 troy ounces 
of gold this year, putting it in 
toe ranks of th<> medium-sized 
North American groups. For 
the next few years output is 
forecast to grow by an annual 
5 or 6 per cent, he says. 

Development of Lihir was 
delayed because BP Minerals, 
which has an 80 per cent inter- 
est, was taken over last year 
by the RTZ Corporation, the 
world’s largest mining group. 


Final feasibility studies have 
still to be completed but the 
indications are that mining 
will start in 1993 and build up 
to an annual output of 850,000 
ounces in toe mid-1990s. 

At that rate of production 
Lihiris known resources of 43m 
ounces would last 35 years, so 
analyst expect output to be 
stepped up quickly. 

About 365m has already been 
spent to bring Lihir close to 
production, of which Niugini 
contributed gl&5m. Once the 
go-ahead is given, another 
S750m will be needed for capi- 
tal equipment 

Although the technical prob- 
lems of getting the gold out 
from what is a still active vol- 
cano are enormous, indications 
are that in the early years the 
metal could be recove re d for 
only $132 an ounce, well below 
toe international average. 

Finance for the project has 
still to be raised and there 
have been indications that the 
commercial banks are not all 
that keen to back ventures in 
PNG because of unrest which 
has closed the huge copper 
mina on Bougainville island 
for more than six months. 

Mr Elers points out the vio- 
lence is confined to Bougain- 
ville and that finance was 
raised recently for two other 
•Mg PNG gold projects, MLsima . 
and Porgera. He says he recent 
meetings with members of the 
PNG Government showed it 
wanted the Lihir project to go 


ahead as quickly as possible. 

Battle Mountain has commits 
ted U SSI 65m to its stake- in 
Niugini Mining, now at 50.5 per 
cent and which could rise to a 
maximum of 75 per cent The 
money will enable Niugini to . 
provide its part of the capital 
required for lihir. It is expec- . 
ted that the PNG Government ■ 
will take , a 20 per cent stake in . 
Lihir when the go-ahead is 
g iven , diluting Nlogmi's inter- 
est to about 16 per cent. - 

Battle Mountain, will this- 
week collect $i0Qm,tess costs, 
raised from a Euromarket- 
issue of 6 per cent c onv er ti ble 
debentures. It has also put in 
place a SisOm revolving, credit 


A ccording to Mr. Joe 
Mazur, vice president 
administration and 
c ommunications , the company 
wffi also g e nerate a cash -flow 
of $60m this year. So it is ready 
for more acquisitions - evezra 


in Queensland, Australia, 
which, it brought into produc- 
tion tatein 1987. .... 

Battle Mountain starts 1990 
with a listing on toe Frankfurt 
Stock. Exchange - it is now 
one of only three North Ameri- 
can gold producers to be 
quoted on that exchange. Mr 
Mazur rays a London quote is 
not. necessary because the 
group is well enough known to 
thp flnanriiii community ther e. 
About 20 per cent of Battle 
Mountain's shares are held by- 
European investors! 0 - - ' • .v 

The company based in Hous- 
ton; Texas, was spun off by 
Penzofl, its previous parent, in- 
1985. With all -the shares avail- 
able and a market value of 
about glim. Battle Moon tain is 
popular with, institutional 
Investors. Mr Mazur says that 
about 200 institutions between 
them own 40 per cent of the 
eqidty. Some of them were up 
to the limit permitted by their 
own rales mid the' debenture 


really big one in the right efr- issue was designed to enable 
cumstances. But like most, them to get round the restric- 
otfaer pflah-r i c fr metals groups, tions and .buy more Battle 
Battle Mountain is interested Monutafn stock. Xt was also, a 


only in low-cost, long-life gold ■ low-cost and not very dilutive 
companie s. way for Battle Mountain to 

Battle Mountain also has one raise cash. - 


companies. 

Battle Mountain also has (me 
of the most aggressive explora- 
tion programmes and will 
spend $22m- next/this year, 
mainly concentrated <m toe 40- 


Tbe issue was initially so-- 
well received, partly because 
the price . of- gold, started to . 
move upward about the time it 


square miles around the Forti- was announced in November, 


tude mine (and seeing what . 
lies beneath toe mine at depth) : 
and near the Pajingo gold mine ". 


that the amount to be raised; 
was quickly increased from 
$85xn to $LOOm. 
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grip on issue underwriting 


JAPAN'S grip on underwriting 
Eurobond. Jssties Tjecame a' 
stranglehold durtog a reoBriF* 
breaking .1909, a; development 
highligntef-lqr ffifr logr leaflEag 
Japanese Securities booses tak- 
lag top slots in the annual' 
rankings. ■ - 

'League fables CTnthrue to 
divide opfrtioa among syndi- 
cate m&ftgfers;-: Ob' the ^nke: 
hand, they can give a mislead- 
ing impressionof real business 
relationships and often need 
considerable' qualification. 
Equally, however, they Wt 
hard nurabe*#<ni What bouses 
haye actually done.. 

4n spite cfa constant tirUclde- 
aftieals to the last few days’bf/ 
the year, it was noticeedile that 
the old practice? of conducting 
deals to improve aleagoe fahhT 

position was absent 
The only house which dtew 
persistent 1 comment about 
league table -business from 
rivals was Daiwa Europe,' 
which - produced- a -steady 
stream of Issues’ up to late 
afternoon on Friday. The deals, 
none of which was expected to 
trade actively, allowed Bafera 
to dreep in front Of yamaichi to 
tfike aecond place. 

■■To- its ' credit, - Y anatefii 
resisted the temptation, to 
bring a late dead of its own and 
reverse the takeover; Perhaps' 
it - was content' to rest, on its' 
laurels, having riseh from fifth 
pjjaftT last year arid- Increased 
its' market share from 422 per- 
tent to 7^7 percent- 
To be fair to Daiwa, it should 
be mated that several houses. 
Including Nomura, the run- 
away le ader, remained active 
until the end of the year. Much 
of this business was connected 
to a fierce battle, between the 
two houses for the top slot in 
the Euroyen sector, a position 
Nomura has cosnfeto regard as _■ 
iteplace by right. 

'Nomura : claimed victory,, 
finally putting a comfo rtabl e^ 
gap between itself and Daiwa. - 
■ Although Daiwa’a overall 
ranking benefited -by its late 
deals, its reput ati on within the 
market suffered with several 
syndicate offidateicemmmitiiig. 7 
that such behaviour made a 
mockery oTtbe league tables. . 
. There is another possible ' 
motive for Daiwa’s late push. 
The most important issue it 
brought In December was a 
S40Qm deal Jbr Austria, a con- 
troversial transaction which 
many syndicate - officials 
thought had been subsidised 
by a member of the manage- 
ment group. 


Launched using the fixed- 
price reoffered method of’syn 1 
m c a th m,- - the -deal was; an. 
at tem p t by Daiwa to hreak into 
the , select . hand of, houses 
which dominate issuance tor 
sovereign and supranational ■ 
borrowers In the dollar;sector. 
It suggests that: part ofDaiwaV 
strategy is to dweraiHfeaway 
from equity-related taSmsss.? - 

Si gnific a n tly, Nomura con- 
tinued its dtrersificafiohpdicy' 
in 1969. It dorninated- iheequlty 

warrant btffifcness with TO deals 
representing- a &Lfi0 ;per cent 
matlset share; : . 

Ev en~ with thteirasiness 
stripped away.r however, It 
managed-- 65 r deatetotalimg 
6&14bn,rmore fhsn ^mwgh to 
guarantiee its pte-iminenraL 
: The other'Japanese secori-. 
ties' houses-fetied oh/ equity . 
warrant deals: to a greater 
extent Nikko/Securities, for 
example, brought *15-29bn of 
Eurobonds; gHJOSha cf which 
whs equity wa rrant-, business. 
Similarly, Yamaiehi issued 
il6.33bii af :dealsv’ .of - which 
$13.67bnwas r warrarrt^related. . 

Mg fOrar “reacted so nervously 
tedevetesaeatsmThkyo that 
appear-' to* threaten their ddznt 
nance of the Eurobond, market. 
They affhave-nmch to lose. 

Paradoxically, N omura has 
most -te forfeit -and this might 
explafc why the other -three 
housew are less vocal, in their 
opposition tomoves to control 
tna MBiqnity ■ warrant- business ■ 
froapTokyo^ - 

. fa-general, the near absence 
of league table deals fin the 
seme that most underwriting 
hrftbes refrained completely) 
was. symptomatic of the eco- 
nomic. pressure under which 
toe hanks rater operate. . , 

Most sfmp&r'cannot afford to 
buy bnsinessfbr the sake of 
wfaaf1a, at-mast, a dubious tfis* 
tifrctiaai. At,#, more complex 
level, : bank, managers .nave 
tightened thefr controls <m the 
use of .capital, limiting it to 
Tivtfw y -ma Ving- a roma . 


TOP . EUROBOND LEAP MANAGERS 

; ■_ isea 


Mraagnr 

Sbn Rank 

% 

(SKIM 

ten 

Rank 

% 

luttaa 

Nomura. 

31.33 

1 

15.11 

140 

17.68 

(i) 

1025 

135 

. Oaiwa 

1&36 

2 

7.88 

88 

143- 

- (4) 

5.47 

80 

Yamalchl 

1133 

3 

7.87 

78 

727 

(5) 

4.22 

61 

Nfkko - . 

1S29 - 

4 

7.37 

52 

6.87 

(6) 

3.98 

61 

Deutsche Bonk - 

3.75 

6 

4.70 

82 

1223 

(3) 

7.09 

84 

CSFB . 

as& 

- 6 

4 JZ7 

53 

13.89 

<2) 

8.06 

82 

J.P.' Morgan - 

7.6a- 

. 7 

3.70 

- 40 

5-80 

(9) 

325 

34 

Merrill Lynch 

7J2& 

8 

3.50 

48 

525 

(8) 

3.45 

32 

Morgan Stanley 

6.51 

9 

3.14 

37 

322 

07} 

2.10 

30 

Paribas 

6J21 

10 

2^9 

44 

5.52 

(11) 

320 

45 

Bankers Trust 

- 5.97 

11 

2.88 

70 

6.02 

(7) 

3.49 

50 

Ind. Bonk of Japan 

4^8 

12 

2.35 

60 

529 

(10) 

324 

49 

Salomon Brothers 

4.82 

13 

on 

24 

422 

(13) 

2.85 

31 

Goldman Sachs 

360 

14 

1^3 

28 

3.88 

(15) 

225 

25 

UBS' • 

-3^2 

15 

1.69 

30 

5.46 

(12) 

3.16 

47 

Credit Lyonnais . 

2m 

16 

1J9 

23 

120 

(32) 

0.69 

10 

Dresdhar Bank . . 

. 2.73 

17 

1S4 

‘ 17 

320 

(18) 

2.20 

24 

Hambros Bank 

275 

18 

. 1J2 

46 

2.68 

(20) 

1.56 

46 

S.G. Warburg 

2.71 

19 

1.31 

16 

4^4 

(14) 

2.63 

23 

LTCB ot Japan 

366 

20 

128 

29 

225 

(22) 

126 

25 

Induatrytotals 

1207.53 



1520 

17329 


1484 


t Praflmlncry Figured - Fufl crmfit to book rarnior 


Source: IFR bondbase 


This year’s preliminary total 
1 issuance of Eurobonds reached 
a- record $207^bn, spread 
between 1,520 deals. By con- 
trast 1988 saw 917&9bn of issu- 
ance, spread- between 1,484 


. it this year’s volume was a 
record, the number of deals 
failed to breach the 1986 figure 
of 1,670. But this 'also meant 
that the average size of issues 
was larger. 

-Demand from Investors for 
larger and more liquid deals 
continued to grow, and to some 
extent it was satisfied by the 
underwriters. The year saw the 
consolidation of the fombo 
issue for sovereign borrowers, 
and the launch of the World 
Bank’s global bond issue. 

One of ' the most innovative 
deals of the year, J.P. Morgan's 
exchange offer for fire Republic 
of Finland, found its principal 
justification in the argument 
that it would bring greater' 
liquidity .to investors holding 
illiquid paper. 

- Similarly, many borrowers 
seemed to accept toe argument 
that the posting of a sin gia liq- 
uid benchmark deal amid be 


ttfROBOND ISSUES BY CURRENCY 

1989 


Total- 

No. of 

1999 

ToW 

No. of 

Rank., 

Currancy 

- ralaad (ten) 

ISftUM . 

Rank 

ratead (tea) 

tlXIUM 

..1 •• 

US$ 

-- 118,41 

548 

1 

70.54 

450 

2 - 

Sterling- 

19.18 

105 

2 

- 23.67 

137 


D-Mark 

15.07 

. 123 

3 . 

23.74 

185 

4 ’ 

Yen r-..; 

' - 13.78 . 

254 

4 . 

1541 

199 

'5 

ecu 

- ; 12^42' 

114 

6 

1122 

SO 

,6 ’ 

• - 

11.04 

• 107 

5 

1322 

164 

■ 7- - -i 

AS X 

6.76 

118 

- 7 

821 

151 

■ 8 FFr- 

-480 - 

46 

9 

226 

19 

0- 

lira - 

3.67 

30 

10 

1.54 

16 

10. . 

. Ouildar . 

. 1-46 

' 18 

8 

2.62 

33 


Source; JFH BONDBASE 


the lever for reducing future 
borrowing costs. 

It appears that 1990 wffl. see 
further developments along 
these lines, with new borrow- 
ers reprated to be considering 
the global bond concept and 
many others planning large 
fixed-price xeaffered deals. 

In spite of the record issue 
volumes, profitability on the 
Eurobond, market was elusive. 
Most haiilrc wiadt* their ra in mu 
on the crumbs from the Japa- 
nese equity warrant cake. 

A measure of the importance 
of. the. warrant business was 
that another Japanese house, 
IBJ International, achieved 
only 12th place, dropping from 
11th place last year. 

IBJ is a bank rather than a 
securities house and is there- 
fore iinahlg to be the Trad man- 
ager of Japanese equity war- 
rant deals. It is as dependent 
as other banks on the goodwill 
of the big four. 

Against the success of the 
Japanese must be set the con- 
tinuing relative decline of 
European and US houses. Deut- 
sche Bank and Credit Suisse 
First Boston both fell back and 
saw their market shares tum- 
ble, althoug h CSFB caused a 
revolution in the sterling mar- 
ket where it emerged as the 
Trading underwriter. 

Bankers Trust fell from sev- 
enth place last year to 11th, in 
spite of conducting more deals 
in the same period. 

Two US houses bucked the 
trend, however. J.P. Morgan 
a fine year and climbed 
two places to seventh spot, 
increasing its market share 


~-v -t; 


-tv - 



Canad 


First Order off Busines 


Trying to reach executives, investors and business 
-peopie tn Canada? Cetcri their attention where they 
took nrst; The Financial Rost. 

Readers. call It “the breakfast of champions’*. And no 
wpnderf We’ve packaged all the necessary 
ingredients in. The Financial Post to make it the na- 
-dtrired morning read for upscale Canadian adults from 
coast-tb-coast. Our exclusive Canadian partnership 
with The Financial Times of London allows us access 
to their worldwide network. 

With a .daily paid circulation exceeding 100,000 and 
wett more than twice that number on weekends. The 
Rnandaf Post provides a well-balanced readership of 
decision- makers in all of Canada's major metropoli- 
tan centres. Recent research provides this food for 
thought on our dally subscribers: 

business-related 



♦ ■ 75% Influence 
purchasing 

40% are top officers 
President, CEO, CFO) 


(Chairman. 


T® reset 


.• 82% hold a Managerial or Professional 

p o sition 

•• • 69% did not read yesterday's business . 

- r\’-" section in. the competition 

Give Ypur next . International media buy "Post 
Power". The Financial Post Is Canada’s National 
Business- ■ Newspaper; the ideal environment for 
feeding your message to your prime prospects 


ipace .pfeaee contact Oliver Smith Jfc Partners Ltd, 
01-978 1440 


from ZJ25 per cent to 3.7 per 
cent 

But the sharpest move came 
from Morgan Stanley, up from 
17th place in 1988 to ninth this 
year, and nearly doubling the 
volume of its issuance. If for 
nothing else. Morgan Stanley 
wrote itself into the history 
books by bringing the first UB- 
style syndication on its $500m 
issue for New Zealand in Sep- 
tember. 

In a difficult market a few 
hanks managed to find profit- 
able niches - Merrill Lynch 
discovered and sold the con- 
cept of the variable-rate note 
(TON) as a way for hanks to 
alter their floating-rate borrow- 
ings in order to meet new capi- 
tal requirements. 

Similarly, Hambros Bank 
proved that a niche position 
can be translated into an envi- 
able domain. It increased the 
volume of its issuance and rose 
two places in the general table, 
in spite of losing overall mar- 
ket share 

It easily topped the Austra- 
lian dollar sector, bringing 28 
deals for a total of $1.85bn. 
This represents a 22.7 per cent 
share of the sector. 

Hambros also launched its 
first in the rimaitian dol- 
lar sector, suggesting it will 
gradually try to expand out of 
its niche to become a bigger 
player. 

The bank’s success in the 
Australian dollar sector points 
to another apparent trend on 
the Eurobond market in 1989 
- the steady growth of smaller 
currencies. French franc issu- 
ance nearly doubled, while lire 
issues all but trebled. 

Credit Lyonnais jumped into 
the top 20 underwriters by vir- 
tue of increased franc issuance 
as well as a strong presence in 
the Ecu sector, where it ranked 
second bp-hind Paribas Capital 
Mar kets. 

The Canadian dollar and Ecu 
sectors saw consolidation 
rather than real expansion, but 
the significant development in 
each of these sectors was their 
increased acceptance by insti- 
tutional investors. 

Missing from the top 20 this 
year? Swiss Bank Corporation 
fell out It concentrated on co- 
lead management positions in 
1389, bringing few deals as lead 
manager. Commerzbank was 
the other casualty, dropping 
out after a difficult year. 

Andrew Freeman 


Giant to sell Canadian assets 


GIANT RESOURCES, the 
Australian mining company, 
plans to sell its Canadian 
assets through international 
tender, AP-DJ reports. 

The assets include 43.7 per 
cent of Curragh Holdings, a 
lead-zinc-silver producer, and a 
controlling interest in the gold 
minin g operations within the 
Pamour group, including 
Pamour, Giant Yellowknife 
Mines, and ERG Resources. 

Giant said last month it had 
entered into a letter of intent 
to sell its Canadian assets to 
Frame Mining of Toronto for 
the equivalent of A$230m 
(US$182.5m). 

But Giant said Frame did not 


complete its due-diligence exer- 
cise within the required time. 
It added that several compa- 
nies had expressed keen inter- 
est in the Canadian assets. 

The Australian company 
said it believed it could sell the 
Canadian assets for A$230m. 

Giant is 42.5 per cent owned 
by Pioneer International, one 
of Australia's biggest compa- 
nies, which has announced 
plans to sell its stake in Giant. 

Giant said that Pioneer 
would not provide any further 
financial assistance to the min- 
ing concern. It said it had 
agreed with its bank lenders to 
proceed with an orderly realis- 
ation of assets. 


Pioneer said Giant owed it 
AS9lm. All of Pioneer’s com- 
mitments to Giant are secured, 
mainly over the Canadian 
assets. 

Pioneer said it hoped the 
sale of Giant's Canadian assets 
would enable the mining unit 
to retire all its debt Pioneer 
still proposes to sell its interest 
in Giant, pending the sale of 
the r.qnariian assets, 
d Dominion Textile, Canada's 
largest integrated textile 
group, is to sell its sheet and 
bedding business with annual 
volume of around C$150m 
(US$130.4m) to a new company 
jointly owned with C.S. Brooks 
of New York. 


NEW INTERNATIONAL BOND ISSUES 


Borrowers 
US DOLLARS 


Polly Peek lnLFin.(b)§f 
C.ltnh Finance [Europe) t 
Mitsubishi Kasei(UK)$ 
LTCB of Japan([}+ 

Nippon Steel lnt(ktt+ 
Orix Ireland Finance* 
Nlssho Iwai Corp.(m)t* 
OBC* 

Flash Ltd. -Series L(q]t+ 
Flash Ltd_-Serias L+ 

D-MARKS 


Amount 

m. 

Maturity 

Av. life 
years 

Coupon 

Price 

Book runner 

Offer yield 
% 

110 

2005 

15 

7U 

100 

Shearson L'man Hutton 

7.250 

30 

1993 

4 

*h 

1014k 

DKB IrtL 

8.096 

50 

1993 

3 

8*2 

101^ 

Mitsubishi Fin.lnL 

7.967 

200 

1996 

6*2 

ah 

101 ^ 

LTCB Int 

8347 

50 

1995 

5 

(k) 

101^ 

Mitsubishi Rn. Int 

- 

100 

1994 

4 

8*8 

101 h 

Daiwa Europe 

8.208 

300 

1991 

1 

I 

1C 

100.10 

Daiwa Europe 

- 

20 

1991 

1 

7% 

100% 

Sanwa Int 

8.939 

20 

1993 

3b 

20bp 

100.10 

Sanwa Int. 

- 

10 

1993 

3 1 ! 

8* 

101% 

Sanwa InL 

8252 


Oest. Laenderbank**# 

SWISS FRANCS 

50 

1995 

5 

(c) 

101% 

IBJ (Deutschland) 

- 

Thai Petrochemlcal(d)4# 

ECUs 

50 

1997 

- 

h 

100 

DG Bank (Suisse) 

“ 

Christiania Bank(e)t# 

20 

1994 

5 

W 

100.5 

Merrill Lynch InL 

. 

Postipankkl# 

50 

1991 

1 

10 1 2 

100% 

Daiwa Europe 

9.542 

Skopbank(t)t# 

65 

1992 

3 

(0 

100.5 

Memll Lynch InL 

- 

ElB(h)# 

LUXEMBOURG FRANCS 

60 

1999 

9 

9U 

1011-2 

IBJ InL 

9.000 

SDS Bank**# 

YEN 

300 

1993 

3 

9*2 

100% 

BGL 

9.252 


Union Bank Finland(a]+ 

Credito Itallanot 
Banesto Issuances* 

Caisse Cen.Goop.Econ.+ 

Compagnie BancaJre(g}t+ 

Bergen Bank+ 

AIDC+ 

Toyota Tsusho FIn.Q)*+0 
IFC(i)4 

Gen. Mart Bank Sweden 0 
Monte d'Paschi d'Siena+ 

Cariplolnit# 

Flash Twelve^ 

Barque NaL de Par 1st ♦ 

PKbanken(j)+ 

Cr.Comm. de Francett 
SE Banker# 

SE Banker# 

State Bk Sth Australia# 

Swedbank# 

Credito Italiano# 

*Nol yet priced. **Prtuo» ptacmwm. #WKh equity warrens fConvertNe. tFl cutting rale notas. *FJnal nrma. a) Redemption linked to Nikkei 
stock Index. Coupon aver 3-montti Libor first Utree months, then 12*,. b) Conversion price 456p Exchange rate 1.60*5. c) Coupon 9^% first 
year, then 7jj °/0 iheraatter. d) ig over S^nonlh LGjor. g) 40bp under 3-month Libor. Unlisted, n 32bp under 3-month Libor. Units led. g) 3-month 
Yen Ubor flat (ban 7 V.. Redemption linked to Nikkei stock index, hj Fungioie with EcuZOOm Dana launched Nov. 1939. issue price plus accrued 
Interest. I) Fungible with S150m bond launched in July 1969. Issue price plus accrued interest |) Redemption linked to Nikkei stock index. k> 
Coupon Ural 2 years SOtvp over &menth Ldsoi. then i) Coupon payable in AS. principal in yen. ml i, over 3-momh Ubor. n) Coupon tar six 

months 6JMK (semiannual), then Syr yen-yen swap nil -20fcp. oi First three months 25np over Ubor, theraaltor 6 J ;“o (annuaij. Redemption 
linked to Nikkei stock Index, p) Finn coupon 3-month yen Ubor - l W*i, man 10*>. last coupon either ION or linked to yer-MS exchange rata. 
Redemption currency linked. q| Siam pays 20bp over 3-mo run Ubor. S10m pays 20t>p over 6-month Libor. Note. Yields are calculated on AIBO 
basis. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


UK GILTS 


Dealer power likely to become more concentrated 


AFTER a desultory year in 
which four primary dealers 
retired hurt from the fray, the 
gilt-edged market looks for- 
ward to 1990 daring to hope 
things might get better. 

With optimism rekindled, 
analysts are loo king ahead to a 
year in which interest rates 
fall, the economy slows and, a 
year in which it becomes possi- 
ble to think that the Govern- 
ment might begin issuing gilts 
a g ain . 

Forecasting is a difficult 
game and, in the context of the 
gilt market, not without its fair 
share of wishful thinking. This 
time last year analysts were 
wildly optimistic about Infla- 
tion, interest rates and the 
yield level for the market and 
were, with the exception of 
few. wide of the mark. 

Last year was an awful year 
for the gilt-edged market As 
Mr Michael Hughes, chief econ- 
omist and strategist at Bar- 
clays de Zoete Wedd, notes: 

“It was a year when the gilt 
market became irrelevant. 
Turnover fell away, gilts occu- 
pied a lesser percentage of the 
portfolios of funds; the market 
was less significant for the 
operation of monetary policy, 
and it contracted." 

During the year, the trend 
towards larger and larger bar- 
gains continued, leading to a 
further concentration on mar - 
ket power (though not neces- 
sarily profits) in fewer dealers’ 
hands at the expense of 
smaller houses. With turnover 
not growing and the market 
resistant to economic news, 
price movements were muted, 
making position-taking partic- 
ularly hazardous and profits all 
the more difficult to make. 

At the same time the market 
became more difficult for pri- 
mary dealers to operate in. 

The number of inter-dealer 
brokers was cut to two (from 
six originally) and there was 
growing anecdotal evidence 
that the two who remain were 
seeing less and less of the busi- 
ness as the larger house used 
their “off-screen" networks to 
deal with large lines of stock. 

For investors, however, 
there was little evidence that 
the growing difficulties of pri- 
mary dealers was having a del- 
eterious impact on their ability 
to deal In the market Neither 
do they appear to care if diffi- 
cult market conditions force a 
few more primaries out of the 
market 

The dominant force behind 
many of these developments 


was not the market's over-opti- 
mistic assessment for the econ- 
omy last year (which It cer- 
tainly was) but the Chinese 
water torture to which it was 
subjected by the UK Govern- 
ment’s funding policy brought 
about by its strong fiscal posi- 
tion. 

Despite the recent downgrad- 
ing of the 1989-90 public sector 
borrowing requirement surplus 
from £14bn to £12-6bn during 
the first win* months of calen- 
dar 1989, the supply of gilts 
outstanding fell £163tm (£8bn 
bought- in and £8.5bn matur- 
ing). When figures become 


Fewer dealers can be expected 
to be in business this time next 
year. 

Looking ahead, discussion of 
the prospects for the market 
and the economy this year do 
throw up some interesting sim- 
ilarities (the consensus, for 
want of a better term) and dif- 
ferences. As the accompanying 
chart shows the six analysts 
fall into two, unequal groups: 
those who think the Treasury 
wifi do better on inflation by 
this time next year than it fore- 
cast at the time of the Autumn 
Statement (BZW and UBS 
Phillips & Drew) and those 


How the market moved in 1989 

Restated at par (%) 

13.0 


10.0 



available for the forth quarter 
the figure of the whole year is 
likely to be in excess of £18bn. 
' This ’technical" factor domi- 
nated the market and was cen- 
tral in the maintenance of the 
market's downward sloping 
yield curve all year. It was not 
until after the Mansion House 
speech, when the former Chan- 
cellor modified slightly the 
Treasury's funding policy - 
the fudging of policy towards 
the sterilisation of foreign 
exchange intervention, and the 
removal of Treasury Bills from 
the funding equation - that 
poor economic news began to 
be reflected in a slightly more 
flexible yield curve. 

As Mr Roger Bootle, econo- 
mist at Greenwell Montagu, 
noted: "It was the phenomenal 
influence and power of the 
Bank of England’s buy hack 
programme that suppressed 
the normal behaviour of the 
gilt market And this has had a 
knock on effect into 1990 by 
leaving the long end too low 
relative to the [economic] fun- 
damentals.” 

There is little reason to 
expect much change this year 
in the market conditions that 
made survival so difficult for 
primary dealers last year. 
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who do not 

Mr Chris Anthony, econo- 
mist at Phillips & Drew, 
believes the current slowdown 
will have powerful effect on 
the cost/push inflationary pres- 
sures in the economy. 

“We see unemployment ris- 
ing to just below 2m by the end 
of the year," he said. “This wifi 
relieve pressure on the labour 
market ?nd take the heat off 
earnings growth.” 

Mr Michael Hughes at BZW 
also foresees a sharp slowdown 
this year, with domestic 
demand growth rising slower 
than supply potential for the 
first time in seven years. This 
is good for the trade balance 
(“we think it will improve dra- 
matically through the year") 
and inflation. 

The interesting aspect of the 
forecasts produced by the six 
securities houses is that in the 
fourth quarter of this year the 
underlying rate of inflation, 
the retail prices index exclu- 
ding the effects of mortgage 
interest payments, crosses the 
all items measure of inflation. 

The average of expectations 
is for fourth quarter inflation 
to be 5.3 per cent, while the 
underlying rate remains at a 
5.8 per cent - a forecast 


unlikely to cheer Mr John 
Major, the Chancellor. 

Mr Peter Spencer, economist 
at Shearson Lehman Hutton, 
sees little in the economy this 
year to give the gilt-edged mar- 
ket much cheer. Although out- 
put will remain resilient, 
mainly due to export growth, 
the monthly trade figures by 
value will become progres- 
sively battered as the effects of 
last year's depreciation feed 
through, and “by an horren- 
dous build up of interest, prof- 
its and dividends debits to fond 
the hot money" that sus tains 
the current account 

“The labour market will 
remain tight; the level of 
unemployment will stabilise 
rather than rise." he said. 
“Gilts have a recession priced 
into the yield curve and are 
looking for base rates of 12 per 
cent by the end of the year; it 
won’t happen." 

There is a growing belief in 
the market that 1990 will wit- 
ness the beginnings of a turn- 
round in the Government’s 
finances. 

For Mr John Shepperd, econ- 
omist at Warburg Securities, a 
key theme of this year will be 
the end of the Bank’s buying in 
of gilts. 

“The buy-in left the market 
overvalued but the perception 
of its end has not caused yields 
to rise,” he said. “Two things 
could explain this: people don’t 
realise or believe t he boyin has 
ended; or, that the prospect of 
a sharp recession has lead 
them to stay in the market 
awaiting better levels. I sus- 
pect it is the latter.” 

Mr Anthony and Mr Shep- 
perd believe the market could 
be offered a tap issue of stock 
by the end of the year; Mr 


Bootle that, by the summer, 
the market will become 
increasingly aware of the dis- 
appearance of the buy-ha pro- 
gramme and the prospect of 
issuance brought about by the 
twin effects of further large 
increases in public spending 
and large tax cuts in the 1991 
Budget. 

But thane are some agnostics 
in the analytical community 
who think that reports of the 
immanent revival of the gOt 
market are exaggerated. 

One such Is Mr Gavyn 
Davies, chief UK economist at 
Goldman Intppiiitinnal r 

‘The phenomenal 
influence and power 
of the Bank of 
En g land’s buy-back 
programme 
suppressed the 
normal behaviour 
of the market* 

believes that the “stickiness" 
of the Government’s Budget 
surplus will surprise the mar- 
ket this year. 

“You can only credibly argue 
that the surplus will disappear 
if you raw maim a credible case 
for a rise in personal savings,” 
he said. 

“Personal savings fell 
because individuals altered 
their behaviour when borrow- 
ing was deregulated. That pro- 
cess has not ended, let alone 
reversed. 

“The surplus will be harder 
to get rid of that the Treasury 
assumed in the medium term 
financial strategy. Real Gov- 
ernment spending growth will 


remain below or in' fine with 
real gains in output; tax cuts 
will only be an option when 
the balance of payments con- 
straint eases. Mr Major wifi, opt 
for cuts in interest rates rather 
jham taxation.” 

The new Chancellor has 
shown himself to be astute but 
cautious in comments on 
the economy. He has talked 
mainly of broad objectives and 
allowed himself the room to 
fine-tune his way towards 
them, always mindftil at the 
politics. - 

Mr Major seems likely to 
stick with MO, the narrow mea- 
sure of the money supply, as 
his principal monetary indica- 
tor, maintaining, as his prede- 
cessor did, that he does not see 
any virtue in taking M4, the 
broad monetary aggregate, 
very seriously until we under- 
stand why it has misbehaved 
so. 

THE securities houses sur- 
veyed here produced forecasts 
for 1989 and some are deserv- 
ing of an award. 'Hie overall 
winner was determined by 
summing the total deviation 
from the outturn for December. 
The securities house with the 
lowest score woo. 

Therefore, the ffir Alan Wal- 
ters Award for Fully-Baked 
Forecasting goes to UBS 
Phillips & Drew. PAD’S score 
was 883, nearly half the next 
best, Warburg at &6£L Honour- 
able mention is due Shearson 

Tathntan Hirfton wKW» ftwnrart 

the first half erf 1968 extremely 
wefl. . 

The Nigel Lawson “Judge 
and Jury” Award for Inflation 
Forecasting is shared by BZW 
and Goldman 


Israel mores „ t 
closer to Selling 
off bank stakes 


By Hush Caroegy In Jerusalem 


THE Israeli Government’s 
stop-go attem p ts to sell off its 
majority - but non-controlling 
— h olding s in the country’s 
leading banks appear to have 
m prb* a significant advance fol- 
lowing an agreement with 
Israel Discount Bank mi terms 
for its disposal. ... 

The.' Finance Ministry, 
through the state-owned com- 
pany acting as its agent In the 
bank share question, signed a 
deal on Sunday with the 
Recanatl family of Tel Aviv, 
founders and coatroUars of 
IDB, allowing for equalisation 
of voting rights and the: subse- 
quent sale of a controlling 
share of the group, Israel’s 
third largest financial concern, 
through a- competitive bid. ; 

It should allow the Govern- 
ment at Jast to make progress 
t owar d s disposing of its rank 
shareholdings acquired .at ah 
ultimate cost of 57bn —.but 
without full voting rights — to 
baft out the banks in 1983 after . 
a collapse in their share prices.' 
To date, the controlling owner- 
ships have fought a determined 
rearguard action against the 
Finance Ministry’s efforts to. 


fii effect' unseat them. 

. The Recanatis, who. at pres- 
ent control less than ID per 
cent of IDB equity against 
more than 68 per cent held by 
the Government; apparently 
decided to db-a .deal: when jt 
became riff** that Ufio. Govern- 
ment was serious about pass- 
ing legislation.' forcing , a. one- 
share, one-vote system tn all 
the ban ks, .. ... '• ' 

They gave up their .previous 
demand of the tight to first 
refusal in any safepfOovero- 
meat equity. But compensation 
in the ’foria of an additional 3 
per cent of 2DB stock should 
give the Recanatis the edge 
when they bid foe. the 3&SL per 
cent tranche the Government 
intends selling privately to the 
highest hldder in th& next few. 

Tniwtiw . . 

The Finance Ministry has 
agreed lata: to sen io per cent 
to IDB employees and offer up 
to 25 per cent to the pubB c.V 

The agreement is not ideal 
for the Government The IDB, 
group, which includes ithe 
bank and a large .investment 
arm and is reckoned to. he 
wortii SeOOm. .-- 


Koor fails to meet 
interest deadline 


Simon Holberton By Hugh Carnw In Jerusalem 


THE GILT-EDGED MARKET IN 1990 


Retail Prices Index 
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June 

9.50 

9.5 

9.3 
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9.25 

92 
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KOOR INDUSTRIES, the 
beleaguered Israeli group, has 
announced it was unable, to 
.meet its latest bi-annual inter- 
est payment of $&2m_due to 
holders of $105m of. bonds 
Issued in the US whim it fell 
due yesterday. 

Under the terms of. .the 
bonds. Issued through Drexel 
Burnham Lambert anddne for 
redemption in 1996. Koorhas 
30 days to make the payment 
to avoid defaulting. But Koor 
officials said the inability to 
pay on schedule was a signal 
to Its creditors and to the 
Israeli Government that the 
company, the country's biggest 
industrial group, requires 
urgent help if it Is to survive 
debts of almost $lbn which it 


says it cannot service. 

Both Kon’o- creditor tanks 
and the Government, wean of 
the group’s prolonged slide 
towards- -Insolvency, have 
reacted cautiously to -the 
appeal for a combination of 
write-offs and state aid to keep 
It going: 

Mr Shimon Feres,- the 
Finance Minister bias rejected 
taking on Koor equity from' the 
group’s owner/ the Efistadnrt 
trade union federation,, fad is 
considering a request for£5aih 
in some form of aid on top of 
|50m pledged last year. • 

He is unlikely io accede 
except in the context' of “a 
recovery package agreed with 
the Hlatadrui,- Koor manage- 
ment, employees andcrodddre. 


FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rales of exchange (rounded) against four key currencies on Friday December 29.1989 . In some cases the rate Is nominal. Market rates are the average of buying and selling 
rates except where they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they an tied. 
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AVIATION IN ASIA & 
THE PACIFIC 



The Financial Times proposes to publish this 
survey on: 

8th February 1990 

For a full editorial synopsis and advertisement 
details, please contact: 

Penny Scott 
on 01-873 3595 

or write to her at 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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CA1SSE NATfONALE DE CREDIT AGRICOLE 
91-93 boulevard Pasteur _. . 
75015 Paris 
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Special Drawing RIgfils December 28.1989 United Kingdom £1.22675 United States SI 32323 Germany West D Mark 2 221 37 Japan Y«nl88.Q34 Eonpean Cmrm Unit p-— Dseaber 29 1989 

United Kingdom £134628 United States Sl-19699 German? West D Mark 2.0a4l2Jap« YenTn.888 ^ D *“® Def 

„ , _ AttnwUU—s: ta> F«a rate; (b) Banknote rate: Commercial rate ; Id) Controlled rate; (e> Essential Imports: <g) Financial rat*; (M Exports: m Nob com mer ci al rate (D Balnea ae 
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Some data supplied by Bank of America, Economics Department London Trading Centre. Enquiries: 01 634 4360/5. *ao against u* us uoiw. 

Friday December 29,1909 
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TEADE INDEMNITY PLC 01-739 

M U LTI - MARKET POLICY. Simplified credit protection A Q A A 

against increasing risks in EEC and OECD countries. ^ JL J- 


Noteholders and Bondholders am advised mat 

I ;** a rBsuaafthe BctmonSnetyShareMdan heW on December 13, Iflra.ihe Mufcd Guarantee 

Fund, established to guarantee the credt operations of the Caisse Regionales to third parties; whoflv owned 

s ™ sssr 

i 2. This new subsidiary is whoBy owned and cbnfroBed by C.N45A, 

3. Therefore, this transfer does not prejudice nor effect in any way Ae exerefee bw the Cnxfinn < 
Noteholders and BorxSiokferc of CM.CA of any of their rights under exktfin Agreements whkhara 
expressly maintained aid co nt i nu ing. 
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Fteanda] Tones Serrano, 58, 28001 Madrid 
Fax; (01) 564 6813 


Sandra Lynch, One Southwark Bridge, London SE1 9HL. 
on 01-873 4199 



Mr Jonathan Woolley, finance 
director of Northamber, the 
Sarrey-based an pplter of com- 
puters, printers and peripheral 
products, has resisted from 
• Tnff Q B i upmy , • 

Hr David Phillips, chair- 
man, and Hr Allan Pratt, com- 
pany. secretary, will be respon- 
sible for flw .financial affairs 
of the company until a replace- 
ment is recruited. 

Mr.,: Phillips- recently 
acqnfred a farther ardi: 
nary shares -hi -Northamber, 
lifting Kin holding to 8.68m 
(48.43 per cent). Hr H Mat- 
thews, a board member, has 
raised his interest to 472,002 
ordinary (268 per cot). 


SHARE STAKES 


Changes in company share 
Shakes announced recently 
iricfeided: . ; i •• }zv- 

Ac&fos and ffnteheson: Seat* 
tiVjh AmirmW pTrivpIa tmgrit Vsml 
agers has soifai’TBtfOO ordinary, 
bringing its holding below the 
notifiable perccJntagt (Bow 4J& 


Carlton TKnnmtnfieatfonstldr 

Mlr4wM»T Greenr Tmn ' sold tjtni 

drdinary shareaaf 820p per 
share and has cctased to be 
firteyes t ed toF ffiht nnmber ot 

wbflrtw 'jvi.v.'i '■ . 

Castings tfirecttri 

transferred 3fi$380 ^shares to 
hfeT children per share, 

fedndhe tiawfichfl holding 4o 
449,757(438 percent). 

Clarice Hooker?" 'Provident 
Mutual has increased its hav- 
ing -to 770,000 onfinmy per 
cent). - 


ria£FBb^l^yga^m.r _ 
Equity Consort: NM Roths-^ 
child (CX>>pnrcliaBed 5,000 
deferred shares 4ftJ2 per emit) 
bringing total.. holding, to 
482^06 (2X.7Sper centVSharea 
registere d in the name of 4Mfl 
Court. Imdadinjg S 5 XW 0 oeffl- 


nary shares steady- held, NM 
Rothschild (65) controls 1538 
per'cdnt of tbe Equity Consort 

Voting capitai’i . - v . - 

Jtaromet^CSwqnTJTC Croup 
tins^hsp08e^<rf‘*.48m ‘A’ orcn- 
ns^ (6M psr.oent),: its total 
holding of mat class of share: 
itrcastmuesMo be beneficially 
interested -Mi 22J9Sm ordinary 
(17^6 perccartX: ; x - ■ : 

•l*finHiirtwr? , '- < H wiift' V tfiw i w fcfti 

managing director, sold 
SOkOSfrsSarasjai 33Sp; hnIffing 
now jCfrflM fl £8g perc e nt). * •••--• 

. IWiJhtVifsb Ktetiiwurt Bww«* 
divestment Management has 
acquired UMXft capital shares 
in‘- company bringing' total 
fcxftdJng: to 580,310 -capital 
.S5hares-.fS.i3 per cent). 1 ' 
nrfrftm angimiM i ity Company 
“fe» hee u : n otifi ed of-a sale -a£ 
fflQOMtadlnaiy states by Rem- 
| ing-Claverhoiffle In vestment 

■ «rt Fleming Holdings’ interest 



Hanover Draee; SA Goldstein 
has acqxdred lO^OQO ordinary 
.and now holds 443,035 (73 per 
-cent). The shares era registered 
fa the n a me of Bhmiiqghaiit 


Mtotumi Green, chairman of 
OwW™ CommnnicatiaDS. 

‘‘ Haztewood Foods: Francis Lee, 
a director, has disposed of 
60,000 ordinary at 246p each. 
•Following this transaction Mr 
Lee now holds 3333364 ontt- 
~nar$C ■ — -■ -- 
Hornby Group: Kldnwort Ben- 
son Investment Management 
holds 418,637 ordinary (5.13 per 
cent) mi behalf of discretionary 
clients. Mercnry Asset Managed 
ment has acquired 10,000 
Hornby ordinary and now 
owns L62m (20 per cent). 


ELS WICK: Open offer to 
shareholders resulted in 33£8m 
(59 per cent) shares being 
placed with institutional and 
other investment clients of 
Albert E Sharp . 

JEYES GROUP says its rights 
issue was taken up in respect 
of 97 per cent of the 3.24m 

ahniy q nffan rf. 

MAXWELL CORPORATION 
Ti»b nnmp ifltBri the secondary 


TIi* tooowtno uompmlM haw notified done 
of board raiodnps to tha 8todc Exchange. 
Such mootingo ora usually hold tor the pur- 
pom of coamorliHI dMdendo. ondal indlca- 
daaa ara not aveHabto as to «Mhw tha 
Addenda ara Intori ma or finals and tha aub- 
dMahtna ataown balm ara baaed noMy on 
laat year's ffmatablaa. 


Hunterprlnt Group: Scottish 
Amicable Investment Manag- 
ers holds L26m ordinary (6.47 
per cent). 

Isvlcta Sound: Radio Invest- 
ments has acquired 120,000 
ordinary, raising its stake to 
905,500 (1047 per cent). 

Leisure Investments: Cnffroy, 
a subsidiary of Bear Brand, has 
purchased 1.25m ordinary at 
27JSp esteh and a farther l-2fim 
at 2&25p fin d i, 

Northamber: Mr D Phillips, 
chairman, purchased 5,664 
ordinary at 134p lifting his 
holding to 8.68m (48.43 per 
cent). Mr H Matthews, director, 
also purchased 5,664 ordinary 
at the same price and now 
holds 472,002 ordinary (2.63 per 
cent). 

Overseas I nvest ment Trust: 
JBrfiel Fund Nominees now 
holds 1.95m (5.2 09 p er cent) 
ordinary jind Possftmd Nomi- 
nees i.4m (8.74 per cent). 
Schroder Investment Manage- 
ment is managing portfolios 
which have an aggregate inter- 
est in 4.67m ordinary 12.47 per 
cent 

Pacific Property Investment 
Trust: Aberdeen Trust has 


nffariwg of wiaHng shares in 

Japan. A total of 30m shares 
were offered at 232. 7p. 

TBffim MTT.R Tu o Pfitn iMit Hon 

bought freehold interests in 
two commercial properties in 
Corby, Northants, for £1.4m, 
met by the issue of 848,485 ordi- 
nary shares at 165p. Vendor 
was Allied Partnership Group, 
which now owns L56m shares 
in Third Mile (4&25 per cent). 


HEALTHCARE 

The Financial Times proposes to publish a Survey on the above on 

26 JANUARY 1990 

For a full editorial synopsis and advertisement details, please contact: 

DENIS CODY 

on 01-873 3301 
or write to him at: 

Number One, Southwark Bridge 
London SE1 9HL. 



TODAY 

Interim*- Hrs! National Fi na nce. 
Fknato- KMmwtl Bauson Offt Fund. 


acquired 700,000 shares bring- 
ing bidding to 2.79m (13.95 per 
cent). 

Paragon Communications: 
Christopher Giroler sold 
200,000 at 118p and holds 
38L275 (7-02 per cent). 

Sanders «wd Sidney : F ramllng - 
ton Group sold 20,000 ordinary 
and reduced holding to lm 
0286 per cent). 

Shand widc British Rail Pen- 
sion Trustee now owns 5635m 
ordinary (7.7 per cent). 
Sn mm erville (William): IEP 
Securities is the beneficial 
owner cS 160,300 shares (25.04 
percent). 

Strang and Fisher: Mr RJ 
Strong, a director, has disposed 
of 70,000 ordinary (0.3 per 
cent), ms total holding is now 
1368 per cent - 166m benefi- 
cial nwd 698JM Ttnn.hwwiflrfnl. 

The shares are registered lit 
the name of Camard Invest- 
ments. 

Upton Southern Holdings: 
Henderson Special Situations 
Unit Trust has acquired 376,650 
ordinary. Total holding is now 
336650 (56 per cent). Shares 
are registered in name of the 
Midland Bank Trust Company. 


BUILDING MATERIALS 
AND AGGREGATES 

The Financial Times proposes to publish a Survey on the 

above on 

13th February 1990 

For a full editorial synopsis and advertisement details, 

please contact: 

ALISON BARNARD 

on 01-873 4148 
or write to her at: 

Number One, Southwark Bridge 
Loudon SE1 9HL. 



: J AVIATION IN ASIA THE PACIFIC 

ThgFnumcial Times proposes to publish a Survey on the above on 

For a full editorial synopsis and advertisement details, 

, ‘ . .please contact: 

- • • ■ raNNY-scbrr : • 


■i ...opjp 1-873 3595 . 

orwrtte toher at: 

: Nouber One, Sofdhwaxk Bridge 
Lmdon SE1 9HL. 


MOTOR CAR 
ADVERTISING 
appears every Saturday in the 
WEEKEND FT. 

REACH THE RIGHT READERS 
by advertising now 
Telephone 

JOCELYN HUNTER 01-873 3658 


THE SOVIET 
UNION 

The Finan c ia l Times proposes 
to publish this survey on: 

12th March 1990 

For a foil editorial synopsis and 
advertisement details, please 
contact: 

Patricia Sonidgc 
on 01-873 3426 

or write to her at: 

Number One 
Southwark Bridge 
London 
SEI 9HL 


COUNTRY 

HOME 

ADVERTISING 

appears every 
Saturday in the 
Weekend FT. 

For further Information 
please call 
Kimberly Taylor 
on 01-873 3231/4885. 


Household Bank £*.b. 

U-S- $100,000,000 
CoDa trralisrd Floo rin g Rate 
Notea due Jane 1996 
For die three months 27th De- 
cember, 1989 to 26th March, 
1990 the Notes will carry an 
interest rare of 8.65% per annum 
with an interest amount of 
U-S. $1,069.:-} perU.S. $50,000 
principal amount. The relevant 
interest payment date will be 
26th March, 1990. 

Ijmd cn ch, Lmratowc Sack Unm 




Mitsui & ca finahoal shwices 

- |AUSTRAUA)LTD. r 

- AS506OX000 - ' 

. <3o*ranreed Floaring ^4^ Nates Due 1992 •' 

IT mynp lihft niinj i gjiamntwl hy 

MITSUI & CO.-{AUStRAUA} LIMITED - 

Notice w twniby given that iho Rhl* of hdarsd has boon fixMtcd 
A 7.1 1 % p»a.-and dot iho Mofest pcyablo on thoj et a ve mt bderosf 
, Poymeni Dafe, Mareh 29, 1990ogainst Coupon No. .1 Qin respectof 
ASIOXXKUidmmdof dw Notes wBI'bo A$421 69. 


January 2, 1990, London 

By: Otttapfc WA1CSSI EteptLAflert Bar* 


aimANi o 



Scandinavian 
Finance B. V. 

(Inarpanaai in dte Netherlands 
ttvhUmaaSEabiHiy) 


Sterling Floating Rate 
Notes 1990 

Guaranteed on a subonfinatad 
basis by 

Scandinavian 
Bank Group pic 

{tnaarpamedin England lwrft firatod BtbSky) 
For thethroo months 
29th December. 1989 
to 30th March. 1990 
The rata of interest has been Ibod « 
1S%0 per cant and the taareat payable on 
tha nfisusntlntarasx payment dam, 
30th Mamh-tSHO against 
Coupon No. 39 wfll ba £3&4a 
AgemBank: 

MoigRd Guaranty Trust Company 

I i m Am 


Mortgage Funding 
Corporatian.No 1 Pic 
£175,000,000 


£25,000,000 

OassA-2 

Mortgage Backed Floatmg 
Rate Notes 
March 2020 

For the interest period 29lh December, 
1989 to 30th March, I990ibe 
Qas A-l Moles wffl bear interest 
at 15.6125% peranmun. Interest 
payable on 30th March. 1990 wfll 
. amount to £3.892.43 per £100,000 
Note. The Gas A-2 Motes wiH 
bear interest at 15.8125% per annum. 
Interestfrayable on 3thh March. 
1990 wiH amount to £3,942^9 per 
£100600 Note. 
Ag t atBamte 
Morgan Cuaraaty Trust 

Company el New Yerk 


ALUANCE«I£)(CESTER 


Alliance & Leicester Buikiing Soci^y 

Zi _ _ 

* HoatiBgRate N^es 1993 : ; ^ 

Notice b hereby gjhren tfat die Interest payable oo 31st Istmasy, 
1990 wiB Biww^p»£743L28.ptt£li ? OT Note- 

Applk^iie^^es: rSa fcSowK'' * 

Jlst July, 1989 to 31a August, 1989 - Z3*%s- 
3la August, 1^9 to 29th September, 1989 - 14 
. 29* Septcmbcli 1989 3i« Ocnber, 1989-, 14%, 

. , .31* October, 1989 iia30diaNo»eiaher, 1989- J5Sfa . 

30th ttovcabeq, 1969 to 29th .December, 1989.- 155Sa 

29 dl December; 1969 u» 31 st Jarinsry, 1990 - 15 ^ : - -' 

tedMB ^ ~.v 



Hnx Samuel Overseas Fund 

SICAV 

Luxembourg 11, rue Aldrtngen 
R-C. Luxembourg 0 s BS422 


Dividend Notice 

The Board Mecttagheld on December 19, 1889 dedkfad the 
pnyruen l of an Interim dividend of US$ 0.75 per share class A, 
payable on or a fter D ecember 29. 1889 to shareholders of record on 
December 21. 1 8S8 against surrender of coupon No 18. 

Hie abases wdl be qooted et-^Mdcnd «a fttma December 21, 1989. 

. By order of the Board of Directors 


FIDELITY FRONTIER FUND 
Sori£t£ dTnvestissement ft Capital Variable 
Luxembourg, 5 Boulevard de la Foire 
R.C Lnxeeiboarg B 20.494 

DIVIDEND NOTICE 

At the Annual General Meeting held on December 28, 1989, it was 
decided to pay a dividend of US S 0,10 (ten cents) per share on or 
alter January 22. 1990 to shareholders of record on January 2, 1990 
and to holders of bearer shares upon presentation of coupon No 2. 

Paying Agents : COMPAGNIE FIDUCIAIRE 
5, boulevard de la Foire 
L - 1528 LUXEMBOURG 

KREDIETBANK S_A. Lnwmbomgeoise 
43, boulevard Royal 
L - 2955 LUXEMBOURG 


The Republic of 
TprfirljMl and Tobago 
UA. 550,000600 
Hootin* Rate Notes doe 1990 

In accordance with the pro- 
visioos of the Notes, notice is 
hereby given that the Rate of 
Interest for the next Interest 

Period has been fixed at 
8>i% per annum. The Coupon 
Amount of U.S. $429.72 
will be payable on 28th June, 
1990 against surrender of 
Coupon No. 14 


HMC MORTGAGE 
NOTES 1 FLC 

£150,000,000 ‘ 

Mortgage Backed Floating 
Rate Notes 
Jane 2017 

For (be interest period 29th 
December, 1989 to 3»i March. 1990 
lbs Not™ will bear interest at lSt*% 
per annmn Incaren payable an 30th 
Much, 1990 wfll amoent to 
£3£4&S0 per HOODOO Note. 
A|eot Basic 
Mourn Guaranty TVnrt 
Cxnpaujf of New York 


GRANVILLE 


SPONSORED SECURITIES 

Capita Umioa diaage fires YWd 

WOO’S Campaiijr Price m aeck dh (pi % l 

8005 An. Brit. tad. Old 337 0 103 M 

625 Annltageaad Rhodes 25 0 

119338 Bantoa Group (SO 174xd 46 43 225 1 

18848 Barton Group Ct.Pref.CSD 103 44 6.7 b2 

4718 Bnty Technologies 78 42 3.9 7.6 

Branhlll Com Pref 98 0 11.0 \1 ? 

BrenhUlBVNewCX.fcP 99 0 LLO 11_I 

1178 CCL Group Ortlaary 310xd D 14.7 4.7 

2163 (XL Group 11% Com Pref 173 0 14.7 82S 

16740 CarOoPIclSB 210 0 7.6 3.6 1 

770 Carta 7.5% PrrftSE) 110 0 10J 9.4 

- MagnetGp Noa Voting A Cn* 13sns 0 

- MasnetGp Nob Voting B Cm* — 0.75sns 0 

9558 Isb Groat) 120 0 8.0 6.7 1 

23189 Jadoon Group SO 108 ■ 0 36 JJ 1 

21833 Maltlftam N.V.(AimtSO 280 0 

1510 Robert JerklM 148xd 0 10.0 bH 

17760 Scrutton 370 0 18.7 4D ' 

9242 Tortay& Carlisle 299 0 9J 3J II 

TonJay £ Carlisle Con Pref 104 0 10.7 103 

3227 Trevlan Holdings EU5M) 75xd -5 2.7 3.7 I 

- Uabinrt E u rope Cofw Prtf 160 0 93 54 

5858 Vseriianr Drug Co. PLG 355 0 224 63 • 

6832 W.S. Yeats 305 0 163 53 Z 

Seenrttls designated SB and (USM> are dealt la subject to the rule 2 nd regulations cl 
The tSE. Other securities listed above are del It le subject to Use rule of T5A 
These securities are dealt In strictly on a matched bargain basis. Neither Granville & Cn. 
United nor Grenville Doris Limited are market makers la these securities. 

* Thee securities are dealt oo a restricted basis. Further details available 


Granville & Co. Limited 
77 Mansell S tr ee t, London £1 SAF 
Telephone 0 MSS 1212 
Member ofTSA 


Granville Davies Limited 
77 Maiuell Saeet, London El SAF 

Telephone 01 -MB 1212 

Member ofThe 1SE 6 lTSA 



9-11 GRQSVEN0R GARDENS, LONDON SW1W OBD 
Tel: 01-828 7233 AFBD member 



aquitaine uk fimited 

£368,015,000 
Guaranteed Uruecured 
Floating Raze Notes 2003. 
For the six months 22nd Decem- 
ber, 1989 to 22nd June, 1990, 
the Notes will cany an Interest 
rare of 14.90% per annum with 
an Interest amount of £371.48 
per £5,000 Note, parable on 
22nd June, 1990. 


BasskenTftatt 

Company, London Agm Basic 
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FT UNIT TRUST INFORMATION SERVICE 


For Current Unit Trust Prices on any telephone ring dl " 9Ct_ ® 8 |®* + 

{Hated below). Cons charged at 38p per minute peak an d 25p oft peak. Inc VA1 
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UNIT TRUSTS 


Bockeeuntre Maaramt Co Ltd— Canid, 

IMtnuMml SI 114 7 119.7 12b bll OO 

(Acorn Units) . . S W*. IMA 174 lK.00 




Smaller Co . .. 

'Accum IMHO 

In* Portfolio . 

lAccomUiMUJ ..£■> 
_3 


• 2!» 


ill 


55 89 56 97 580)5 2b 


hi! 


«cu 

was 

main 

un 


EsHc Star Unit Mngn Ltd (lOOQ)H 

rUeohJJri GL53 7LQ K 


Bail Road COeiieoharp 
UK Balanced Inc 
UK Balanced Acc - 

UK Growth Att A 

UK High Inc Inc ..--6 


*4857 


Abbey Unit Tst Mngrs C100D1H 

60 Hofrenbimt Rd, B oemmosm 0745 717773 

«M Inemnr 

AmirKar mama .6)55 44 55 98 5436M bOfeW 
Cuts & Fired ltn 61 107 8 107 81 11 J 4(8.74 kttai 
Hlgn Int EauilT ... b 1393 1*Z_J 152 Op.lh atOK 
Woricwior Bond _ blsnj 209 Jhd 221.9(4 7B<«WD 

Capita Bnotfi 


5U 02 59 03 60 U6 
4858 49J6 51 15 

Burra oe Unit Tst Mangnrt Ltd 109Q51F 

117 FewnrO Su Lemon EC3M 5AL. 01-580 721b HE 5 1 " ± c i LLL’ a 

saotacuiAFT .icThj 6 55 36 s* i7U.eil40£ik -3 

CCF Foster Biaithwerte UT Hngt (U001F gmnKSScSi" t 


rath America Acc .... 6 
Far Eastern d<e .... 
Eimut*a -6 

UK Gilt & Ft Ids . 


95.97 9B2>W 1043 2 40 
104 0 106 fas 1U J 240 
1503 1323 162.0 226 
108 6 L11.*0 UB 5 5 88 
76 64 78 28 83 28 84 
1353 1373 167 6 ) 46 
1213 125-1 133 -I .78 

3274 5 2 841* S3 4S IJ7 


Globa! Asset M an apqnent-CaafaL 
CAM UK So-: Act. 5Q4S97 130 8C 


__ _ . _}« I£0Mp.a5 «W 

SAMI £aner JB lac 5|4£K 14335 132 725.42 4b*Qz 
GAME European *«. 5R*iB2 1*335 152.72 1 42 *5*01 
Gam HMP uunv lac . 51122 73 124 97 132 Oat u MB 
6411 M* locM *c_SttSs4 IS 54 136 74 501 MK 
GAM lta<VT»fTttc..5p321 13336 141 87 M 44 40564 
GAMnUAawrAcc . 504732 147 49 1569014.44 40565 
GAM Fm East Inc . . 3081 58 1R328 194 98f 
CAM far East Acc . 3B4138 18338 194 4*1 


Lloyds B% UBlt 1 _ 

-latar* Crowd ..62 


Govett (John! Unit Mgmt Ltd (1000)F 

Bridge In, Lendoe SE1 


American Grams ,._6 

Asian Pacific - 

Assets X EArtiln^s . 


ClDIUI IfclW Acc _ 0 
CafriLai Recm* fre 
ConduSEicrB, 


0 (*«frad& Growth. _ 

1992 Emrrartte b| 

EsroCapna! A*c..„0 

Em CanlUl Inc 6i 

General 6 

Imeroatfeoal 6 

Mean 6 

HtfmnM .6 

UK Grama 4a .0 

UK Growth DM 6 


202 2 20«.l 217 2 1 01 
1238 125 8«4 IJ4 6 J 97 
160 0 163 a* 174 7 7 12 
88 80 88 W 88 97 6 74 
78 80 7880 78 »5 7 60 
119 2 1214 124.73 1 46 . 
4735 48 07 51 14 4 40. - 
63 93 65 20 6937 134 
103 8 104 6 m3 Q 67 
1001 100 8 1073 »7i 
182.6 186 1 198 0 153 
6247 6247 6632 ” 

127 8 1302 U8 6,. 

9524 95 24 101 4)1 67 


40012 
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40014 

40015 

40016 


133 

54 67 34 67 38 48)0 00 
311.7 318 8M JJ92B 02' 
48.16 49.48 32 64 fl. 90 bdU7 
AW rust Management Ltd (lOOOJB 
10 ffuctm Terrace. AtxndeMi A84 IQ J 0800833580 

133 89 33* 3617p94j«0W 
8321 83.38 89 01 B -JO 1*0025 
79 92 79 92318532(1 96 — 
7963 7963 828 2)1.57 
44.97 44 97448 01 H 12, 


F4 BSdinUiara . 

CCL Unit Trusts Ltd CI4001F 
74 Steepheres Beslt Grero W32ESD 01-7407070 
UMiwmllM. 5415711 58 41 62 UP 2* «217 
6*0611 Tt* . . . . 5 Is L 48 40 49 (CM 52 ldEojUmfl 
Retvmre Tn . . ..3**147 61 48 «3 52.07U 92MUI 
CJBC Unit Tit Managers pic (1200 M 
Cotrons Or Cottons Lane Ldc SE1 20L 01 234,6000 

Growth Fd Ace . 5IU6 7 U83B 125 0W-1BU2ES 

135 Unit Managers Ltd UOOOIF 

PO Bos 105. Nandasur UbO 0AM 061 837,3060 

UKSroonA 6)106 8 108 4 115*6-11 *7465 

UK Inenu ..6l 105.2 106 9 U38M87MR** 

CS Fund Managers Umlted (1000IH 
123 HUS Holbom. Lemon WC1V6PY 01-2421148 

CSAmcnca 316*31 66 31 70 54|l 15]AB21 

CSInunotlnaal. . 5 1 62.50 62 bO 6*39)1.47)40222 
CS Japan ... 5)157.2 157 2M 167 2M 35W1S3 

CS Portfolio la. ♦ .517178 71 7M 7636U S9l«ZE4 
Canada Ufe Unit Tst Mgn Ltd U200)F 


AmcrlcanGxUi. . 5V 

sawaav.^ 


SucktciH House. 4 Baitii _ 

01-5787979 OhA 

82.88 82.88 
7826 7B26M 


,1 ^7^0^373^ 


lodinea FS . . . ...SI 150 2 1373^1 

Equitable Units Admin Ltd 1 1 1 mill M 
W4ium 51 . AySesOOfr.Butta, HP21 7QN. 0296431480 
6137 *4.60)139 *030 

h%3* 19B 68 209.1*6 63 BD8* 

r*9 31 *9 93 4236BJ 3 KXS 

Jill- *7 U*3P 12038K*4 *0386 
f81.46 83.44 87 831165 *0307 

175.75 77 79 B1^8Cl2*a3* 

ll£« *6 120 » U6A9K03 *CU9 

■■■■■■■HaoB to U 221 ns 12 Lr 47 *owi 

1st of m* Tbs 381636 IMA* 123 96b.22MO«l 

Equity & Law Unit Tst Mngrs O20WK 


^B7 36 tn 60.83 
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Hie* Income 

krUGroxtfl i 

Kortli Amrrkae ... j! 

PeMcw... 5: 

Sandal Sits 3 


UK Sore Ota . -ill 
Paeffe Strsiisr • ...56 
UK P rogioslrclnc .. 5 
Gt BrltisbCo'l... 36 
UK Small Co s .. .36 


3*022.06 12304 Ul 54 


Granville Unit Tst Mn g n t Ltd I06S9)F 


ULm Ht» 77 Mansrll SI Lnoflqn 61 BAF D1-488U 

bunco's 3*. 1 7132 73 87 78 S9U.«|*tt 

BrMoe'ncome 3101.0 014 £» 1B34W, 



HFl- 

BO 65 80.98 
46.69 49.00 
4529 46.97M 


an Ltd Con W . 

37 W« lffiH7 o.m 
_»66 !««2 149J9 0^1, 



iSi! iis iifUe 

MAnftto*fc*...5|««2 7932 ra*9 3 0l(5Ss 

DoiAemd slm^S 7974 83.94 DO! 

PJCJflC *b£j <2 21339 229.36 0 0' 

Oouuxuni) 6 55 bn 223 94 24037)0.0: 

snuncoif ncr~3 S72Jl 29027 2«g 

ami 5 JZ3S8 S3 I* 35*1.71^ 

‘ 97.11 98 57 104 Sitl'M 

96.77 9803 104.29M30 
6834 64.93 73 el g. 44 
. 7190 73.79 77.67 £44 

..i 76283 265 680279 67 g. 74 L 

DeUccsm) 5D7050 380J8 400 62&74l«2« 

London & Manchester Tst Mgmt aOQOJH 
WIodadeFarS. EoeterDO IDS 0S« 
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UK Equity Inc * 
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37:79 9L% W31 


50.76 



BrtUsB 6 

Earonom Crom* ». 

cmAF fad lot *| 

JaponGrmniiF.Zrjr. 


6631 *6 92 71.19 

P*-S *9-3 M-98 

33.03 3 3M 3626 
60 12 1124 6 SJ 3 I 

wiffgsi-teg 

.fj.96 6093 :--4 



HISS 



3 * 

SMalnlMi^H 

UKSpscSta 54. 

k*BuPtn_36 
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M(t 40.i7M43.10i 
6157 6195M 66.47 
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Gresham Unit Tst Mngrs Q0001F 
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Do Acorn Si 

GIK4F2snflnt._5V 
tacorar * Gramh ... 5 V 
Inti Income . .. ,5V 

jjtun . 5V 

PociHetri^-f 7 .... 5* 1 

Srcum Income 5| 

5ai)i*t* Comoanics 5V 
SemUISABJinns. 5V 

UkGmwtA- 5V 

War U GrmatO . . SV 


U3 9 137.4 146 7 


COM 2038MZZ 75 

74 J2 7432 7934 i 47 *0029 
68 91 68 91 7356 4.34 *U82 
223 9 223 9 239 0 0 00*00)1 
48 19 48 J? 31 76 >.01 «J» 
200 7 200 7 214 2S.4J4U» 
54 60 34 60 38-29 2 14 *U«6 
7L2D 71.20 76 01 0.89 *OOX 
38M 38 48 41.08 1.94 ttXC 
5838 58300 62.24 S.OOMOtSB 
Acorn Unit Trust Managers Ud (llQQ)F 
1 WAHr Hart *A LorMpn BrUge S£2 1M 01-407,3966 
EUlcal Tst 5(110 7 114 2a 120 2 [43* *W» 


04 


6 ) 


MUO 


CanGenObC . 

OO Cm Accent 

00 Income DIM ...5 

OAtncAceum 5, 

GlKAFsamt 5 

Cannon Fund Managers Ltd (0700M 

1 Olympic W »f, WfuiUlej. HA9 0.4 B 


070131122 


1513 136 0 163 8 
258 8 263 6 276.8 
97 5 2 100.1 l»l c -. 
2297 =>3 7 2473&J4 
36 46 3651 38J3B37 
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GrouiB. 5’ 

Income — 31 

For East 8 S’ 

norm American Si 

Global 9 97 

Earanoa* 5’ 

•tasaaq - ... 5 5 

mu Canrocr Od -S’ 
5«rateiU0»ms ...S’ 


Dealing 01 DOS) 2621 

38 79 39 31 4206244 «Z30 
49.56 5069 51.93 ) 86 8CU 
42.38 4J2J 45 99 303 402E 

39 25 39 90 4? 45 169 40233 
58 78 59.09 63 71 1 54 4QZM 
69.82 70 78 7530 3 H *CZ» 
1233 125.7 U1 1 301 «OA 
45 35 45J5 48 07 624 4E77 

- .... _ - 5130 52 JO 55 94 11301*6257 

Capability Trust Mngrs Ltd U 200 JF 

Admin. 5 fty Wjh ju t Hutlsa, Bmcwood Esstt 
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EgahyFdlAAflJ EceJO- 550.0 3685 - 42073 
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rMIUStett- 29X0 9068 - 42082 

u£^uu>smai_ orb 1W - rare 

fataa6&4fiBec2flL_ ZS95 2733 - 42079 

NfetoSAteU0rc2D_- 20*8 2158 - *2081 

EranaafatoaiDKSL 1»8 143.0 - 46472 

MtoHDicU. 130 5 1375 - *2085 
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33X01 33960 
5621 J9916 
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23988 244-78 
49X0 51.77 
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5731 9X91 - 42S9 
Fnaify Perhanaoce Fd-_| 94.84 9983 - 42260 

FtoHySterer Flro Fd_ 15337 56X81 -J 470*6 

Froramr Pratfod 163.73 
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Castle Street, SaiUury, UfUMSPlSSH. 0722336242 
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MMWd IMtaedl 22X9 281 - 

M.I si ^ 

PacWe Basin ' 1275 1343 - 42270 

grara Htel 164.4 - 4g71 

Property 2033 21X1 - *2272 

Flud Interest 1483 156 4 - 42273 

lode* tinted. 12X1 1286 - 4 227 * 
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Drawn. HI 1 0 18 1066 -1*7047 

Ptaton Faadi Mom Ontel 

MraagraoUaed) 255.9 269 4 
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Omens Eauty 274.7 2B9X - 42 27 9 
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Property 2266 2386 - *22B 3 
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cara.._ — 1BX2 19X9 - 

Itorah .11X48 1203 -I 

UK Pretedrat Fates , , 

Miniate 1 133.6 16Xb| -<4386 

PtoMnnafcd.. — UTl 167.1 1758 1 -<44394 
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Per lap 5m Co’s 4cc_. 2713 257 0< -l nxxti 
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teas. tod-Lkd. GxAc— 1803 


Harts of Oak Hassrance Grrap 
M Klogpav, Londra WC2B MIF , 01- 

HOSSfaopFrad. 1702 738 

ItOBS Prod Pots f rad — 

HO SS Managed Fund 
HOSS Pew Met Frad 

KOOSTaa Enroot F 
HDBSP.P. ManFi 
HOBS 

LAN WAS totl. 

IAN MAS Deposit— , 

LAMMAS Eoaity See 2 — 1488 


Hendenon Admfolstritiiintz) 

3 Flratery Are. London, EC2 M2PA 
DKEratty Income 327 0 3*52 

Fixed Ottered — 803 818 

UKQpGraeeth. 2968 3128 

SW»= .-2Si 

PreEasL — — 431.9 455 9 

Managed 345.0 3648 

DoSC...- 166JJ 174 8 

PltBi fad 160,1 168.6 

tampon 220.4 23X7 

Preptoy Share. 12213 23X0 

terelin Fates 

RS«S5e==: SS SM 
»ssst=tes 3S? 

Far tea. [37a 6 400 7 


01-6385757 
4801 42*76 
1080 *2477 
- <2*78 
-J 47*99 


Managed. ...[2978 314.0] 

Klmefas imr 2093 

Oasosn .... — 1»7 198.7 

EOTJoeaaPerotoFrad. 1267.1 2BX0l 
Cto tal inns prices at aJ table on n 


Hill Swmel Life 

NLA Tower, Addbcoohi 

Secret iy F»1W -... 

British Frad.... 

tatmwUooal Fired 

Dollar FiaM 1 

Capital Faad. ] 

IncooeFund 


Assar. Ud 


PenMaeAccJ 
Pen UK EqutyH 
Po* Fixed 6a cni] 
Prahat-LtokedAd 
Pm Cm Dtp Aral 


Financial Fired 

M an aged Units. 

WghTMd Ftate. 

MraoSerasA 

Mnny Unfit 

Crallp Ftod 

Fired ImlFndd 

tadraedSe*- Fd 

Exrowan Frote 

NattaaiResros.Fd — 

Far East Fute 

Smaller Cm 

Soec. Sits F ate 

Masgd. emty. Food... 

JraraTOcA... 


Property Ace [5968 

Property Cap. 39X6 

Property So- A 290 7 

Property S*r 8 2^.6 


Gnaranteed Sar A. 

Guaranteed S«r B 

Goiraceed Sk C 

EgrityAet 

Eg*h»cap. 

fsisi zt.— 

*aei8r=z 

Find fat Cao 

Fixed lat See* 

Fixed tot SerS 

FUedMSerC 

MrecdSecsAee 

ladtxed Secs Cra. — 
tadextdStdtSorA — 
Oxtered Secs See B .. 
Itocad ScOSre C— 

ML Sir A. 

Ml. See 8 

Inti. See C..--— 

Dollar See A. — ... 

Dte tarSer 8 

DolterStrC 

ISSSSfc: = 



*48.0 - 42104 

509.9 OJJ 42105 

35*4 . - 5l5£ 

45*3 - 42107 

231 B - ASUS 

St J. — 1 42109 


13*5 l«f, 
6438 0778 


iS5j - :[SSS 

07781 O-OUjlTl 


tenKfiertaa 
ClKPho... 

ESSS-sk 

taSTSUiaiiCilt 

iiraw ... 
tat. Managed 
Garurere. ... 
Framltonwn— 
Ptroeuii. — 

HKhSbraet 

VST” 

buy 

IfcOUd Mdgd Qrr. 

Beriy.... 

SSS 2 R 


FarEanSarA 263 2 

Fir East Sar B 127.2 

Far East SfrC 21*3 

MraCrerSer* 1383 

MadCrerSerB 1088 

Man Carr SreC 149 J 

BafkSss SocScr A 174.4 

BBiUtogSaeSerS . 1083 

BiHeregSncSaC. l«.6 

SaaHeeCo’tSreA. 1003 

Saailo-CaiSerB 89. 1 

Senator Co s.Sar C. .. . BJ 
USSmaikrCo’iSreA. 160 2 
BSSaaBerCniSerB - 2«4.l 
USSaumrCasScrC. 1457 
totStraereTteSerA-. 113 7 
isrestiwnTaSerB .. 1«.0 
KtacsmentTilSarC... 10*3 

Homeowners Friewliy Society 


LuoWie & Yorkshire Assce Society 
AloargMeHail. MoexgaUJWRothotoi O709f29l91 

Canute Seoxt _I21X37 217.72] -1*2718 

Balanced Parti Of 10 1 134- 18 }3to«l iJSS 

10137 103.44 -j 42720 

10185 10393 1 -1 47068 

Laqratian Life pie 

Bammed. GloicaaerCL4 7R2 0452 371371 

LtfaFoads 

-fannerty to perial Ufa ArereiMe Cq of Canraa __ 
Growth FraO 360.1 39X* - ^9 

fSS!S Fd.T“'~” 26*8 2783 - «9l 

SS58&=** ® :SS 

^V»1SftMLiBgV - ,4 f: 

Managed Fd... 1^8 2103 - 4»95 

GU«^tdF*.._ 1*98 M7.1 - <2W6 

Property Fd 219.4 ».9 - * 2597 

HtghYWdFd 269.1 2833 " iSS 

MOMyMkt Fd 14*5 147.9 - 4gjj 

IrS-LinX Gift Fd 139.7 1*7 .1 - *2«M 

UKtoiltyFd - 3UA 328 0 “ S2i 

Mraared 307.4 407 0 - 42605 

ES:=:.aa SSi ZW 

AftiteWn 3fT2 318 7 - 42603 

%ll -~zg? 0 

BSSSfei r{^2 IS^ 

terattnalActfee 197 6 208.0 - 42615 

= §17 

ag£ £g : — 8SI S 

Ac Ire Growth-.-. — 1218 1278 -1 *t>093 

Mramtetofmetete 1134.7 14181 -14*459 

-formerly Imperial Ufa Aswonce Conwny of Canada 

Pra mFdte toaXi: 341> M97 - « 6 M 

ESSS^te w.i ffl : Eg 

Pens Ute-UokFd 1*33 150 6 - 42624 

Pens Money Min Fd 149 7 157 6 - *2625 

PrasUKtoffifFd- 323.9 340 9 - *2626 

Prmletlte-f. 342.7 413.4 ->42627 

•fonnertyTrldm Ufa 

teSSS^:.7-... Sf 2S? 

SsE~=P4 V2S 
aasBfiabr. 

SSES •fcdfiH 3^? 

Legal & General (Unit Assnr) Ud 
2 Moeirflare Road. Hore 8H5 1SE , 027382 4000 
British OppsAcaafi. |118J 12451 -I <2722 

BkfaSoeUid Acoyn.. .1366 M38 -] *2 724 

Cash fluent. 2105 22 X 6 - 42726 

Eflulty AfCnns. |733 7 772. 4 1 H 42728 

ralSSiS 

Flied Accam - 

fndex-Unferd Acctyn 
totre nattonai Aca on 

JuhArwkSflttin 

KSt’lSm*. .11162 12X41 -146386 

Woes lor IteUal Units Tal 8273 724588 

Legal & General (Unit Pensions) Ud 
Xlngaeood Hops* Ktagswood. TadcortO. Sorrey 
0737 

Ea. Bhfa Soc. Lnkd — 1343 141.4 

Do. Accum. .. 1585 166.9 

Exempt cash Inlx 2*01 2528 

Do. flcairo. reel 375.9 

Exempt Erey.M*. 8362 8803 

Do. faun 1243.7 1309 Z 

Exempt Eero Inlx. — 195 6 20S.9 

Do. Autre. 223 7 23S5 

Drat Far Ead-O to* . 300.0 315 8 

Do. Aeon — 3432 3613 

Exempt Fixed hilt.. . — 3602 4003 

Do. Acorn. 5655 5953 

Ei.Utea*U*.GU« 125.6 1323 

0* Accam - 1596 1683 

Cnanctmu. tofnM— Mb 2670 

Do Accam. 3304 3563 

Eaento Mogd. In*. — 6092 6413 

Do. Atom 90*0 %3.7 

EaMWtN Anur.WR- 1793 1888 

Doflcore 205 1 215.9 

Stmt Prop. Ufa— - 277.4 292.1 

Do AlBiB 41X6 <34 4 

S Depot* tall 100.4 IB9 9 

Accum 2383 250 7 

tadexFuadWt 1024 1078 

Do Accum - 11X5 117 4 

AgfctrefirEratekltel — 141.1 I48 6 

Do. Acam --J1453 153.0 

Price* for Series 2 Pensions. 

For Other prices Tel. 0737 37037D 

Liberty Life Assurance Co Ud 

RSfesiamj. 4X64 "vm 

BloeQlp 42 84 £.10 - *ZT7< 

Special Sits. 37 09 39 05 - 42775 

imamtelixui <6 88 <935 - 4 2776 

EoropeydFatte 1355 1427 - *2777 

American. 24 76 2687 - 42778 

Pacific. 47 93 50.46 - 42779 

Property 35 08 36 93 -*2780 

FUmrJrid....- 25.53 Z 6 SS - 4Z7B 1 

taoemlLMUdSM MM U10 - «7S4 

DeoMK. 2X14 2331 - 4X7M 

LoBdw Indemnity & GoL Ins. Co Ud 

-"flRjd 179.91 -|^§o 

MMFiextorDec* — 1X3*4 14*5 1 -142787 

London Life 

100 Tewpl aSt. Bristol BS1 6EA 0X72-279179 

Egolty 630 1 - W7W 

F«Jto. £00 ; *2789 

2103 - 42791 

Mired *2X9 - <2 792 

tadraStack — 15X7 - 42793 

toenudlanaj. .. - - 2152 - 427*4 

55T3r*^..- -i 1473 -j <2795 

nredlmarattt) — 115.7 - 42796 

PraocnyUU . 154 2 - <2797 

Deposit tA) 1243 - <2798 

Mires UU 1397 - 0799 

IndeaSlocAUU 1205 - 42800 

InunutMalUl 135.4 - *2801 

EgahylPI — 48*8 - *2802 

Fixed I at.! PI 317.7 - 428D3 

ProscrtgrlPl 287.7 - *2804 

Deposits fpl 2243 - 4»05 

Mixed IP) — 3673 - 42806 

iodot Stock <P>. 17X5 - 4 2807 

torennlaniun 2**0 -4 42808 


Landu & Manchester Gram 

WbtSfdOe Pk. Eicw D£1DS ___ 

fa re m e lm TnS Fa U> 

Property Fd U). 

Fried inures Fd ( 11 — 162.7 213.6. 

EoaltyFdUl 200.9 345*1 

InUrtiatiaate FdCil 2149 28X7 


Peas. 

Pens Spec. 

Pn* Nth AaxrkM Are. 

PeaLPaetflc Baste Arc. 

Pern. FluS lat. Ara 
Prat Property Ace. 

Pn* Deposit Arc... 

Pens Maurrii* 

Pm iml Equity Arc 

MLA 
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Gut Edged Scr 3 9*8 101 9 - 47087 
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Fldrifir Mod too . 131 0 Lt'9 
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UatPoom UgtGkdul _ll05l 110 6 1 

Hew Era Perolara 
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MgtfShfgSgcFd 118.9 U8.9 
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Gtd Drpoilt Fd It) 

Flexion Fd lei 
Moneymakae F* ttl 
CafcHal Growth FdU) 

Exempt IrnTaFdtd... 1014.9 1*402 
(noon to« Hem Stott)— 13665 
Exmnpt Ppty Fd ID-... . 31L2 44X8 

Eroaplfaq torn SOlii — 4195 

EaemR Fried IdlFdUl-. U24 2018 

Exempt Egolty Fd ID. . 28X3 400 S 

EaereatGuDeeFdix). . 141.1 199 5 

Exempt Fin Fd CD.- .. *902 6*5 7 

Exempt Flee Hem Sold- 654.B 

Exvm Mixed FdlD- 230.9 277 4 


□W 52135 
RSMJT - 
7766 
2641 
232 d 

370 9 4 

302 8 42914 
144 6 42815 
2603 42016 
1518 42817 
2101 42816 
4412 42814 

- 42820 

- 42821 

- tarn 

15072 

- 42834 
46X0 428=5 

- 42826 

- 4283 

- 42929 
7S6J 4^0 

- 42831 


Ml Property Pra 

Ill UK Equity ... ... 
Ml UK Eooitj Pern - 
MIGIIi-Cdged Fired.... 
MIGlh-Ugrt tePere . 

Ml income. 

Ml Income Pens. . .. . 

Ml Interest Fuad 

Ml Intraa Fd Pra.... 

Ml UK Fund . 

Ml UK Pens - . 

Ml Inti Equity 

Ml Iml Egolty Pan-.... 
Mjtruroxuoui Frad- . 

Ml Inti Fd Pent. 

UiMra-mittreifea- 

MIHtaAreEaurrePeat... 

MlFretatEMryPra 
Ml Cunency Fired. 

IAI Carreoc> Fafan. 
Ml Index Unled .... 

Ml Managed Foed ... 
Ml Managcj Pens. . ... 

Ml Lamp & Lorn 

Ml Mllcn Mngd Fite _ 
TrastIM Ufa Fends 
Ml Baring Fd . ... 
Ml Bar Amman Mt.. 
Ml 8v Are Sffllw Cot. . 
Ml Bar Japan Growth. 
MIBarJonStawitc- .. 

Ml Bar Eastern 

Ml Bar UK Growth . . 
Ml Bar UK Stollr Col.- 

ffiKiSS£S&r 

Ml BvConecrtlMcS. ... 
tdtFiD American .. .. 

Ml Fhi Japan 

MIFUEoneean.. 

Ml Fid UK 

Mi Fid Pacific 

Ml Fldrllly Fired 

Ml Fid I ml Income — 
Ml Fta let Spk Sits.... 

U FrxsAcurSmCcsFd 

Ml From Capful 

MFnBxam&Grom 
Ml From hal Growl* . 
Ilf From Jaua&Geo ... 

Ml From Recorerv 

Ml From Cm &GIIL- 
Ml Fram European. ... 

Ml From Amer Trod. . 
Ml Fram Financial. -.. 
Ml Fram Extra Inc. — 
Ml Fram Soil irCes. — 

Ml Gar American. 

Ml Gar Eiatwtan 

Ml Gar Far Eaoarn. _ 
Ml Gar British Gwtn.... 
Ml Gar Global 
Ml Gar Special Site- .. 
Ml Gar Smaller Co s-.. 

Ml Gar Australian 

Ml Gar Gold Shan 

Ml Gar ImSri Opus..... 
Ml Gar W' wide Rec. .. 
MIGar AmSel Qaos 
Ml Gar Eire Sel Oops. . 
Ml Gar Hedged Anwr. 
Ml Gar Proc Irrwmnt .. 
Ml Car Extra income . 
Ml Gar Prof Store. .... 
Ml Gar High Income. ... 
Ml Gar bit Fixed hit- - 
Ml G* Frontier Mkts.. 
UIGarCoranodHrSh.-.. 

MIGarGJulac GGUi 

Ml Gar Income 

Ml Car Hang Kong . ... 

Ml Gar Japan 

MIGar JpnSei Oos.... 
Ml Gar PacMcGwf*. . 
Ml MmCapGrawtK . 
MlHroScecSluaUcm- 
Ml Hranooiery -. .. 

Ml Han Financial 

MIHealncAGiM*. 
Ml Hon tec* Assets.... 
Ml Hee High Income. 
Ml Hen Extra income... 
Ml Hen Smilr Cos t»« 

Ml Hen Prof AGHL 

Ml Hen Fixed Iiwol 

Ml HraGletoi *es 

Ml Hen Imronxuonal. 

Hfcr&UUciCaaO 

MIHaitortAAaanca.. 
Ml HnAmSmJIrCos.. 
Ml Hen Am Hecom y . 
Ml Hen Japes - . . 
Ml Km Japes Spro Sits. 

Ml Hen Hong Kora 

Ml Ns Paclfe Stem Go-. 
Ml Hta EaraoeiP TB... 
Ml Hm E arapon Safas .. 
Ml its Erapsa uov._ 
Ml Hea Auttrauan . . 
Ml Hra Sen o' Broun... 
Ill H« Spirit tea* Ea*.- 
Ml Henderson Fond .. 
Ml Hbi UK Growth..... 

Ml HnUKIPComa. 

Ml Hen American.. _ 

Ml Hei Far East. 

Ml Hen European .. . 
Ml Hoi Prime ta Ptoo 
111 lOtla Ben Extra kit . 
Ml Klein See G.H Yield 
Ml Klein Ben H.ga Vtefd- 
Ml Klein Bcr General 
Ml Mere Deo Smllr Col. 
ID UoxSa UtErag Ctx_ . . 
Ml KituSenEcroxeaa- 
MKrimSaEcroSortra- 

MHUeaBtsAxiSodlrGci. 
MHOra Both* Aranas. 
Ml klcte Ben Iraan. . 

IrttataJBtwiK 

Ul KfaJi Bra Pacific. 

■lEKteCiiiSrxt - 
MI tore Bea 1* Tb Fend. 
MlVieahnlntltoearoy . 
U Idrn ho Maair lit 
li1Om0eaSaillG9>O*e 
Ml MorGronTriiAr . 
Ml Mar Gna US Trraxer 
Ml Mar Gera tot Gtn . 
Ml MirGronAniGlB . 
MlMarCrNEcrtfiOrth . 
Ml MarGroo LU Edlnc. 
MlPreWariCwieenc.. 
Ml Per Far East Gth . . 
Ml Par iml Growth. . 

Ml Per Income 
Ml Per Emerging Go's 
Ml Per American Gin 

Ml Per European Gat. 

Ml TSB American 

Ml TSB UK Fund. . .. 

Ml TSB Fond.— 

Ml TSB Pacrf ie 


01-49100*1 

- 42928 

- 42929 

- 42930 

- 42931 

- 42932 

- 42*3J 

- 47501 

- 47502 

- 42*34 

- 42*35 

- 4253b 

- *2937 

- 42938 

- 42939 

- 42940 

= 33 

- 02943 

- 42944 

- 42945 

- 42*46 

- 42947 

- 42*48 

- 47089 

- 47090 

- 42*50 

- 4M1 


NM Life Assorance LU 

EPtriprtse Home. Portsmouth 0705 827733 

American 2822 297.0 - 430B3 

Australian 3235 3*05 - 43084 

CCM Vanguard Mega . 403.0 MB 9 - <3085 

Conscience . . .. 10x3 111.8 - 46107 

DeOM't- 2*9 0 2621 - 46108 

Eflolly 1048 110 3 - 43086 

European 40C.7 42 u 0 - 43087 

Lrixa hvame Iu3 4 172 0 - -WilOrt 

Far Eastern Growth . 243 6 256 4 - 43088 

Fixed merest _ . . 353 1 371 6 - 43089 

Glh& Fixed lat 186 9 146.7 - 46110 

Geld - . *1 B 96 6 - 43091 

Income Accum . ... 543.0 571 5 - 430*2 

lncomeD.il 420 0 442.1 - 4011X 

International . . 314 5 331 0 - 43093 

Jpoan Smlir Co's ... 505.1 5316 - 43094 

Managed. 515 4 5425 - 43045 

Property .. 412B 434 5 - 43096 

Residential Prooerti . . 105 1 U0 0 - 4309J 

Singapore 3 Malaysian. . 222.1 233 7 - 43098 

Smaller Companies 309 8 4105 - 43099 

Special SUa 131 4 130 3 - 46112 

Tokyo. . . 633 5 066 8 - 43100 

universal Managra . 115 0 1210 - 

UK Eau f 450 1 4012 - 43101 

US Smlir Cos 1055 Ul 0 - 4 611 3 

Pen AE5 Mngd 68X 7 7136 

Pens American . 309 1 325.3 

Pens Anrralhin 45c 6 480 6 

Pert CCT.1 Vanguard .210 4 22*8 - 43104 

Pens Ccnscie-Ke 113 4 11*3 - 46115 

Pens Deposit- .... 1852 1 94 9 - 46116 

Pens Equity 770 2 810 7 - 43105 

Pens Eitoaean. . 298 6 314 3 - 4310b 

Pen Far East G.ih . . 3156 33X2 - 43107 

Pfli Fixed Interest . 3381 355 8 -03108 

Pens Gold 103 5 108.9 - 43110 

pens Income Acc... .. S9ts4 512 0 - 43111 

Pens Imertotional .. 2090 220.0 -43112 

Pens JaMnSmllt Ore. 72L 5 759.4 - 43113 

Pens MaisagM 1542.6 lh23 7 - 43114 

PensPropen... ._..4173 *3*2 
Pens Resteeml Prop.. - U2 0 117 8 
Pens S’ acre A Matty. 251 9 2*6 7 

Pfns Smaller CiS 187 4 197.2 

Pens Smc Sits 197 4 207 7 

Pens Special Exempt... 374 5 3*4 2 

Pens Tokyo . . . 84X4 886 7 

Pens Universal Mngd 125 8 13X4 - - 

Pens UK E'Mltr 269 2 283.3 - 43121 

Pros US Smlir Gas. . . 13a 5 1415 -46118 

Prices Lite Series 4 Acc. Pension Series C Acc Dec 29 

KationaJ Fituncial MznagnneiTt Corp PLC 

72GltehouseB7. Ajldury. HP193VJ 029t> 395539 

Ufa Funds 

Managed Cautionary 106 3 111.* I - 47150 

Managed Cne-.l 1444 IScOl -147151 

Matured Oppanuniti 148.6 156 5l -1*7152 

Nfl.'C Target Fianaclai- 1094 115 21 -1*7153 

Matured Caur.oiury 1 110 6 116 5] -1*7154 

Alaaaged CrowJi tl<9* 137 8 1 -|47U5 


Maiugid Caut.enury [1106 116 5] - 47154 

Managed Growth (1C9 4 137 81 - 47155 

Manages Ocrcnunty .11542 16X41 -47156 

NfMC larger Kt*X Pus. . llM62 1701-31 - 47157 

National Mutual Ufe 

The Pntr. Pnory Pe Hlicbin SG52DW 0462422422 
Managed Fund . . 2310 243XJ -43122 

Mam arc Pressed Fun .1937 203 9 1 - 4313 

Prm i.’anajej . 29oj 31141 - 43128 

Pens UK Ecvii* . . 355 J 3/141 - 4312? 


Pens UK Ecv'ii . . 3553 3719 - 43129 

Pets Overseas Eouity . 430 2 all J - 43130 

PereP-osert.. . . 1735 102 7 - 43131 

Pens Fixes IrirreR ... 183 7 193 4 - 43132 

SRSStr. IS? :5IS 

BgBK.*”* . 15*3 1625 - 43135 

Overseas Equity . .1432 LM 7 - 43136 

Fixed I merest. . . .. 125 4 132.1 - *31 a T 

proaeny 144 4 15X0 - 4JI38 

Index Lulled... 135 6 lOO - «I39 

Dep«i: .... IIS 7 1315 - 4J140 

Ma-Jted . . ... 149! 157 0 - 43141 

With Prof Its 132 7 139 7 - 43142 

National Provident Institution 

a« Gi a iftt-i cl Si, Leorati EC3P 3HH 01-6234200 

Marjjrc. ...359 9 378 9 - 43163 

UKEUu.l* 460 a 485 1 - 43164 

Overseas Eg 373 3 393 0 - 43165 

Artier.cn IBIS 29-. » - 43166 

Far East 437 7 4*08 - 45167 

PWMrty .. 2223 X** 1 - *3160 

F.ied tm. .... 22*0 258 8 - 431«x9 

IndeitcGUL 14L6 1441 - 43170 

Dfcoslt 157 2 ltxS 5 - 43171 

Prraloa Frad Uctom Upts) 

Mltogee 480 2 505 5 - 43173 

UAEOJilr. ... 5o6 0 5*4 B -43175 

Oversets Ed . ... 5974 6289 - 43177 

Aftirr<<as. .374 2 393 4 - 43179 

Far Ease.. 72* 0 7eZ2 - 43101 

Propert* 272 4 206 0 - 43183 

Rxedlnl . 2716 285* - 4318S 

Indexed Gilt 1554 Hub -43107 

DepcalL 109 5 220 6 H 43189 

HPt Petal PCS M aoagtme ot Ltd 

Managed Funs. . . 11039 2 1108 71 -1 431*0 

Pliers DtcmOe' 19nl dealing January 3 
Norwich Union Asset Management Ltd 
PC Box 124. Norwich NRl US 0603683936 

HUAM Funds 

Managed F u?d .. . 675 71.1 - 43191 

SuciUartrt.KrtteFcro _ 66 6 70.1 - 43142 

Eav-lv Fired 70 0 73 7 - 43193 

Irternatianai Fund .64 6 e8 0 - <3194 

European Furd 71.4 75 1 - 43195 

Hidrtrt Art-wcan Fc"d t>QA 03.5 - 4319b 

Pacific Fura . . 74 4 78 9 - 43197 

Proper*. Ftrd .... 85 2 0* 6 - 43198 

Fixed Interest Foe- .53 7 565 - 43199 

|pde» limed Sec Fund.. 59 0 6X1 - 43200 

Derosn Fund . . 00.0 63 2 - 43201 

NUAN Retirement PU« 

Mixed Fore 735 77 4 - 43202 

UK Ordlcan Store Fd 815 55 7 - 43203 

Interna*. Iona! Fufd .. TO 4 7< 1 - 43704 

PTOtWTr Fund . 03 0 83 2 - 43205 

Fixed inures: Fens . 615 *4 8 - 43706 

Itxoex li-uro Sec Fuad. . 6l 5 o4 8 - 43207 

CePfait Fund 68.0 71 6 - 43208 

HUAM IMF! 

Managed Fund 455J 1005 6 - 4J209 

EcuHr Fund ... . 1433 J 2035 1 - 43210 

InumatlMAi Fultd .. 1702 179J - 43214 

Proctrt* Furd . 53T.B 5662 - 43211 

Fixed Inierev. Ford . .. <01 6 <22 8 - 43212 

Index low 5s Fred_. oD.Q 632 - 43215 

Decent Fund 2<6J 25«J -J 43213 

Norwich Union Life Insurance Soc. 

Surer 5:reeL Nerwxh NU 3 Mi 0603 622200 

Ul Kited Lx fa 

With Profits Fd 97 JI 102 « - 47620 

rAinjgW Fd. 9b 22 101 25 - 47615 

UKOroSrareFl. 45 00 100 00 - 47619 

lnKfnr.icr.ai Fo 9945 10363 - 47*13 

Eurooexn Fo 103 04 IBS 47 - 47611 

North American Fd. . 4334 00 25 - 47616 

Pacific Fd ... 9*12 104 54 - 47617 

Property Fd. ...... 97 7c 101 Jl - CTolfl 

F.ied tot Fd ... 4SJb 10047 - 47612 

Inf Bond Fd. . 97 a7 102 51 - 47614 

DroxsiiFa _ 97.06 10X17 -J 47610 


With Profits Fd 97 JI 102 4J 

Matured Fd. 9b 22 101 25 

UKOroStoreFd. 95 00 100 00 

Intrrtutfcral Fd *9 J5 M3 63 

Eurooean Fe 103 M IDS 47 

North American Fd. . 93 J4 90 25 

Pacific Fd ... 9*12 IOC ja 

Property Fd. ...... 97 7o 101 JI 

F.ied tot Fd ... 954b 10047 

lm> Bond Fd. . 97 s7 102 81 

DrixasllFd — 97.06 10X17 

iwxxsed Penal exit 

Wiin Prpx.xaFd 12541 1317?] 

ManagrdFJ 114856 15e J8| 


UKEdoilyFd .. 
hnfruiliorji Fd. . .. 
Euxeoean Fd . . . . 
Norm American Fd 
PacliiC Fo ... . 

P ro perty Fd 

Fixed Ira Fd . . . . 
■ml bond Fe 
SidgSoc Pro Fa 


14856 15c 48 
150 72 156 65 
167 13 175 *2 
106 81 17558 
tea 82 105 08 
147 58 15534 
1SXJ4 160 36 
100 95 114 60 
127 0 : 133 69 
110 63 134 07 


Pwxsrdrtreftor* & UlXt-Unted Flux* 
Mixed Furs 400 4 41 

Ordinary Store Fcrc . 579 6 6f 

IniVtJlicxulFjnc ■ 174 9 Is 

Prooerti Fura . . . 25b 3 21 

Fixed Imeiesr rued. 33uB 3) 

InSn-L.nxKSrt fee . 173 5 11 

PcptoitFanc 21X0 X 


Pearl Assurance (Unit Funds) Ltd 

Z52 HigBHsftem Loncor ’AC1V7EB < 
Proo. Dm. iGxoW.. ..(179 1 186 6 

Prop Acc .Grots.' |50aJ 3225 

Eavir IGron; 1623 7 863 9 

Managed .Grots! |57*2 b0*7 


01-4059441 

_ ... - 43235 

Prop Acc Grots- .... 30 b J 3225 - 43236 

Eatiitr IGrott: . 623 7 8639 - 43237 

Managed .Grotti 579 2 bC* . - 43Z38 

Prep ACC iNeLl . 113 0 147 4 - *3239 

Eeuil! I Wes.* IF' 5 197 J - <7240 

Managed tfaetJ 174 8 IDA 0 - <7241 

Imernat'ui ir*tl. . . . 170 2 179 1 - 43243 

Gilt & miners'.. . . 1072 UX* -442*3 
L*jcey Fu-C . . 111.5 117 4 - 432*4 

PntKxuraoci (Unit Linked Pens! LU ..... 

Ret Matt Ser es Li. . 5715 6016 - <3^5 

Pel Mar . Eerie X - 1-.' 6 2&1 1 - 43346 

RetMiniSe-rtsr. 12?.7 120 7 - 46462 

Pr Cash .. i<3 9 1535 - 432*7 

R« Cur ISeries 31 . 123 6 1206 - 46*63 

Phoenix Assurance Co Ltd 
Pntre«i> Hruse Been.-* s.|: Bnc.:> 0272294941 
Ufa Asu ranee Funds .... ,1 1 

VVeilin 4t*d <66 0 4*15 'I ’iS’S 

Ea'rPt El .. 12842 400 If -1 43249 

Pension Plai Fuads 

BhAttii 

«7Eau.t,ec*. . . 219S 2313 - 43»0 

1 im™».w*iA«. f”. - 

ProaertvAsc . 1?0 4 :*0 4 - 43252 

F 11 M Iriierest tet .... itte J 177 2 - 4303 

M am tec . 157 2 1.5 < - 43254 

Bid* 5X Link tec 163 9 172 5 - 4J255 

Soeoal Mined tec.C i*i 6 201 6 - 43256 

MJJSSP". 1178 123* -4«37 

Art Srei-f C.-. tec. 11 X 1 113.0 - 4g50 

Casual :■>: tec . . . 26*1 195 8 - 43259 

JatoriGeetec 290 0 3»2 -43200 

A.neriCJ-Tj' Aa . 12o 2 1J2-S - i?? 6 ! 

Bn i arer. Tf.itt 21 2 J -C3 4 - 43262 

SpKlal Mr* act. . 193 0 2C3.1 —143263 

Pbsriilk.'CT 

Intfrnat .anal Are 164 3 194 0 - 43264 

USiSe-t-g' *3- . 1112 1-5 » - AJZtfi 

AmrSMcS.-atec *3 30 *S £3 - 43266 

Jinan A Groerol Am. J2I < - <7267 

FSfi4.tiCw.Ac; 244! 25p9 -43260 

UK Co. ta' 4(4 . . .. Xlfli 23J 0 - -3St>9 

European Axe 250 H 273 4 - 4M70 

Sae4>ai .MnjJ Acc. . . <83 4 143 D - 43271 

Pioneer Mutual Insurance Co Lid 
leCratt» c : 9 watrejw L rerMCf C51-*;?<>i55 
Munagrc Faro: . . l32» 2 3434 - 4J272 

Man Beef lx LCarFi. |44J J 463 5 - 43373 

Upper Funs . . 125 0 131 o - 43274 

PwUngara.mil . .1*0 1253 - 4*275 

fVti Mngd fj . . 143 4 15»R - 43376 

PtnFTMFjl.r.'. .153 1 1612 - 43377 

Pcr.FnOFf.4eci 19! 5 22 ’.8 - 41270 

P»CteJsVcFs.’t«i £3b BSD - 4337* 

PraOtec. ■.•; r :A.X' ilMfi lie; - 43250 

PewsFMint rd .m L 1 . 1055 111! - 43S81 

Pent Fiat rs FdtAffi . |;3; 9 136 9 — 43212 

Pens Dewt Fs jgri; . . ICH 9 114 7 - JJ2J 

PenDcpesxtFo Am.'.. l!3o2 143 4 - 43204 


HFSIiroMtdPdX. - 1333 1298 

124 8 131* 

HFSGeranOnp . *7 l 10X21 

i ta ttotaUx uimBi texirariw 

HFS Uanroed Fd L jjST 1265 

itifoEe^llyFil 1 1X0 7 127.01 


H & G Ufe and 
Vtocria Roast 

Anxer Bond (At 

towt fac flood (Ace! 
AmeeSmPCoHUct) 
AoRralaslan Bd (AOU. 
Capital Gtb Baud Ucd. 
Conaadlly Brad lAcd 
DepdWfctelAecJ 
EguRy DcU lAtxi. 
Eptety Band Bona. 
European Bond (Acc! 
EuxtraaaOhBoteUcd 
Extra Yld BdfAcc) 
FwtfBteroBendiAtd 
Gin Bate (Acte 
Gold Bon* iaeei. 
HlgBYHd 8600 CAKJ 
teOre-LOAcO fisfidwau. 
WereU tate (Aral . . 
Iptmil incBoBdlAOJ 
Japu Band (Acd... 
Japa Smaller Co Ucci 
li—ngrd Bond (Acte 
Praoerty Bond Utecl 
InenBMUtcl 
Sraalitr Carp 8ond_.,, 


I ! 

58.! : 

S.J 687 

1774 
3*64 
271.0 
4313 
3957 


Ml TSBSrtectM Ocas. I 1AJ.4 J -14X986 
3>d Pries Only Drift prices 
where apbi’ICAhlr aoonu 5’. nlgtor. 

Mercury Life Asnranec Co Ltd 

33 Kina William St. London EE* R 9 AS Q1-28D 2£00 

PxtfcJiO . 54 1 56 * - 47512 

Int mat focal 51 S 54.1 - 47J0* 

UK EqpF.y . . — • *92 5L7 - 47515 

British Blue Chip 516 59.4 - 47M5 

Reowery ...... *27 44* - 4751* 

UK Smaller Cos. 4) 2 45< - A7M7 

UKlneemc. **Z 51 7 - 47516 

Aimrican. 52* 55 7 - 4730* 

Jananeso — 12 b 55* - 47510 

PatllKBtba 57 8 60S - 47511 

European 57 6 60 6 - 47507 

Fixed interest... ... 4*5 522 - 47508 

Property •• 50.fr 53 2 - 47513 

Bldj Sooetj & Deo. .. 50 6 53 X - <7506 

midland Ufe United 

firm left Pte Gonomtel Ra. Sotflhm 7163070? 22992* 

A*rectam»Fd.„„ olj 64 5 - <60*7 

Balanced Fa 584 hi 5 - 460*6 

Oefenshrr Fa 5b 3 5* 3 - 46099 

ScCufa Fd . 538 S6.7 - 4b>00 

UKEgUilyFS. 665 TOO -46101 

Merest lottll Fo 63 X 66 5 - <6102 

Moot Mjrir. Fd 54.6 57 J - <6103 

Fixed lalerCB Fd 5L6 54 4 - 46104 

NEL Britannia Asia Co Ltd 

MilWfl Court, 30fbeg. Surrer 0306 53T7F* 

CasxulGnwin.. . 1*00 147 4 - 43035 

Managed Utrat .. .. 11*4 lS6 1 - *3016 

CapGwth Sm B .. ..1255 132-1 - 46330 

Mngd Inenree S*e B.. _ 11 : 2 117.1 - 46^31 

NBA UT Panlolta 11* 9 11*9 - 4)047 


Continued an next page 
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Premium Ufe Assurance Co Ltd Pwdwtlal Holbwi. PmHonsLU-l 

0«44^ BB Bftf liS*- SB.* *8M 

Sp?” :.'■"$([ if :I&^iSl|] 

hS ®'* go : Jffg ^SzSSf^. S! 1&3 
&r:tet&o 5! ■ 

5 g 8 g « 3 “ ; ISIS M £5 

OT?..:: .r. «<>% »r§ : 

k^r 4 ! 08 '*.. S&8 iS8 § - Ssm ISf &£ 

PaWaM 

Amman. ...... . 


E Jp ssMsir^lta^ 


gg^i: j|j{ wo : «jg* 

Ear* — g §8 

|s e! 

Professional Life Assurance Co L“ 

FrabKMr Kse. Nelson Cdtr. Snutlumpinn. 0 ™3 pgg 

l £%\ -is£3 

Prolific Life A Pensions Ltd 


- EsreSSf. 2 ?::-::.-^ SSI 

7 «s« | 

- JES cOT™"--- sm*. 

- 43JG8 p n oh nM oi >wdaM lawd—n tewl 

- J3?9? Pens Mn«f Dee »... 162.4 KJZ 

- 43)10 p«nUkuD«cZB. .. 302.7 3 208 

- 43-;u R5iSiSe3r^..H*s 

- 433{t Pern Fired Dec 28.. _. 1£Z7 1B23 

- 4331) Pens loan (Jr Dec 28... 167.8 177-* 

- 43314 pm Cnli Ore 28 U7) WAR 

„„„„ Rwency Life Assurance Co Ltd 

073*323 H W tn,iiM.Ljn»rtSaJ.on 1 hnEl«WS 

BESflSSM^lSi 

CouUous PiIUo Fd — 1 125 3 132.0 1 


^ EKW«r-- i»6 

M iug«l F end ser Balanced Growth Maia9*9 Fuo “ r.i KT r.mi 115.1 

UhFndi „ . ., . . _ arsis Fixed M bM Fund ._ MO D 

Balanced Gent; Mngd. *30* tfe-i _ JAOOZ leunullqral Fitad »5 

Adremurom Mngd 138 j 145 a - Money Fund 184.1 

Secure Mngo.. 1124 “ S™? n American Fd. 127) 

SS£r , '”' : EE : ?g-3 mt = 5»il IS? 


KEmSdCwjl; Mn*d. AM 2 6M1 “ £Sa 

bf*—® si --1 

tester .-- = «& 

KfMTte »j 310 9 

BiShOT - 32 * 3S.i - 1S£ 

"5eS^ r: ::::. E*:* im - «« 

gap^-si itj =a 
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LOANS 


Price Red. last 
£ Yfd. ad 


Price PbL Last Merest 
£ I YU. I id I Dire 


Building Societies 

Afwlde Aealla 12 IJcc Z190. 1 MjilSrilM.S 
jIdo. 12loc 29. 1.90.... 1 « 5? 152423 6 
HUO 12Hpc 2b. 2. 90. 1 OTA 15 M 21.7 


- 1» Idlipc 4D.2.*rU.... T» i4 

- Do 12', pc 193.^0 ... OT,;iSJ0 - 

20 Do. L3 S,dcZ 3.4 90. .. W.‘i 1511 18 9 
20 Do. 13^14 5.90 99* 15 !7 9 10 

- Do 13 Hpc 4/6/90 W.i L5 05 - 

-Do M j£ pc 2.7.90 OT!ii5l5M27.11 

- Do. L3le pc 23.7.90.... OTiJeU?; 18.12 
20 Do. L3 line 15 8.90... OT*»ae 

20 Do. 13 >2 pc Bth 5.9.90. . 99 A 14 77 
bO Oa. 3 VpcILLn 2021... 107^430 2Z.6 
SOIDo. 4.Z3aclL *24 107MJ1I - 1 


ZJan28Jun 
29Ja" 2JJlj 
Mrt20Auj 
WWrUSw 
23AprJ70c 
l-lMjyftNm 
4/cn30Nov 
2Jly2bDec 

7FrtUAB5 
28Fet JSep 
HJaiJUnl 
03 Feb 23 Aon 


Undated 



27.12 lFeblAup 
25.10 lJunlDec 
25.8 lAprlOct 
1.9 5 Apr 50 cl 

1.12 SJaApJulO 
25 8 ILAprlOct 


Public Board and Ind. 

25tMeLWlr.3pc , B , ......J 45dlOBtJ 1.8 IlMvlSrebUl 

FOREIGN BONDS & RAILS 


Index-linked 


112.L 4.27 17.8 23Mar23wp U12 
105* 3 52 10 10 16Hol6M*> - 

155* 3.43 10.8 l6Mjr!6Sre 1313 
131 A 3 65 18 8 »IUr24ScpUlb 
128* 3.69 16.10 rOlimZOUn 1317 
131b* 3.69 13 12 19Jai l9Jvl 1314 
122% 3.67 lb. 10 ZOftorZOMa) 131B 
128 3.65 17.7 23F«23Auq 1319 
106% 3 61 10.7 lfaFttltAig 1320 
115 Ac 3.57 20.12 26Jan2oJul 1321 
112% 3i2 11.9 lbDct IbApr 1322 
95 AdEMIl. 12U7JaB 17Julll323 

** Prospective real redemption rate on prelected Inflation of 5*6 
(b> Figures In parentheses show RPI base month for indexing. Me 8 
months prior to Issue) and have been adjusted to reflect rebating 
of RPI to IDO In January 1937. Conversion factor 3.945. RPI for 
April 1989:1143 and for November 1989:118.5 

INT. BANK AND O’SEAS 



Stack £ On 

lr»17pcAss 50 3. 

Do.fex785lb.Ass.. 50 
Do4ocM<«ed Ass.. SO 

Hung Z4Au 80 Z 

Hfdra Qeto 15cc MU 128k 15 
Kr9«l-l>}PclJiZ01b 116K 19 
>Urcland9fipc -91-96.. 90S 10. 


Price Olv Last Interest 
£ Gnu Yld xd Paid 
50 3.50 \ 7.00 l.U 1 HJY INw 
50 5 ie.CS 1.2 IFeblAug 

SO 2 M 00 3 4 lAjjr lOrt 
80 Z.75 i357 3 5 IMay 
128k 15.00 ilfJ l 7 10 31MarSW 
libit 14 SO liJfc S.1Z 3Uan31Jul 
90 1 10.741 lOuLS IMar lSep 


AMERICANS 



CORPORATION LOANS 


Ingham llhpc 2012.. 
6% nc 1990-92.... 



L5Nor 1837: 
LSAog 2647 1 
LOct 3146 i 
Jn0c3Ib9' 
LOJul 3198' 
nS D 3197 , 
250OU275I 


COMMONWEALTH & 
AFRICAN LOANS 

:7%pc 1988-92 89] 12.10] 1 12 llJi 

Bud zlj pc Non-Asstd. 20fe d ~ U A 
g. 4kpco7-92AssU 84% >9 331 14.7 >7 Ft 


lJattlJul - 
lAprlOct - 
7Feh7Aug - 


Martel 

Cas.ta Stack 
95J88 aoflort Latxmorleg. 
273 9 YAMegheny & W 1c. 
1.727 1 Ama< SI 

312.5 AmDose Core 51 

892 5 tmdani 5c I 

3 0468 Amer CyanamidS5 

10478.4 Amer £>oreu6Dc . 

30.7EJ American T.&T.SL 
U£&- hmernechSl 

- Wslsmerica Eqvityl 
3.0336 BartLAmaica SI ,1 . 
2.04b. 2 Banters N Y. SI... 

13594 b Bell Albmlc 51 

U-KSI BellSoutR Core 

822.4 yBelhle ton Steel S8. 
-YBio-Rad Laos. A... 

628.8 Bovuier Inc 

730 J Brunswick 75e 

3.67o 1 CPC Inuil. 25c ._. . 

134 9 California Engy 

4.6638 Campbell Soup 15c. 
1.7E62 Oast Man iBUao 512 <2 
:mi80in Banting Corgi ... 

2.678 9 Chrysler 56 la 

5.7239 Cilirere SI 

2.665 2 tolgaie-Pjlnwltw 51 
IBOiConfl Sant Core 54. 

- rCorwwie Data Sent . 

963.3 Dana Corp.SL 

206.6 Data General. 

5.2953 Duni Bradstrret 5L. 
15175 Eaton Corpn.SOc... 

540 1 Ecblinlnc 

2.955 2 FPL Group It. 

l.Wl Fluor Core 62 >2PC.. 

lOn 7 Ford Motor SI 

36356: 5e». Elect 63c. .. 

- fGomi Host Core Sl_ 

3 S2L5 Gillette SI 

139.7 CiArerionBaalBtSl 

757.9>Greyttouiid 51 >j 


Bli Y*W Last DhUeeds City 
Grass Gr's xd Paid line 
S14C 2.1 11.7 FbUyAgik 1503 
30c 3.b - 

80t 3.6 7 8 Mr JnSeDe 1561 
ZOc 1 7 28.11 Jan Bar 3a Dc 2915 
MOc 0.7 31 1 JhHrJeAg 
S1.35 2 6 27 2 Ur JeitOe 
S4c 2.5 3.7 FlUyAjfer 15»4 
51.20 2.7 275 Fb My 4? Nr 1597 
bS2.92 4.4 283 FtM] AgK* - 

60c 2.5 17 5 Ff Ur An No 1744 
S2 12 5 2 313 AgJhOtJV 1745 
54.40 4 1 27 6 Ff M* Aojin 
S2 52 4 5 6.7 FeMyAoNo - 
40c 25 62 Marius 5 D 1821 

Si -12 41 66 Oc Ja aq J r 1884 
44-. 3 2 207 FMyAuN 1989 
51.80 2 5 25.9 JaaApJlyO 22b? 

92c 1.6 3.7 OcJaApJy - 
SZ 3o 6 9 27 7 FbUy AgMv. 2109 
S2.72 9 2 12 6 ApJyOtJa - 
51 20 65 14 b Mar JunSD 2135 
51.62 5 7 25 4 UyAuNF214L 
sSl.48 2 4>20.7 F My AuN 2184 
BOt 4.1 31.5 DtUr JaSe - 

51.60 4.7 29.8 IP Jr Sr Dr 2306 

52.00 4.4 13 2 MrJuSpDc - 
162. DO 3.6 2.8 FMyAuN 2410 

70c 45 30 6 jaaAcrJatfn 
S2.2B 6.4 23.11 MrJnSepDec - 
lbf 0 4 - JjApJyDc 2609 

53 .00 7.0 28 7 MjrJmSD 2bl5 
SI. 83 3.0 7 6 JaApJyOc 2675 

30c 5 11312 

9bc 2.0 27.1 Mar JunSD 2695 
20c 3 0 25 10 FtBiAojJh 
SIJ2I43I3-U JaApJyOc 12778 

Continued on next page 


BM We YhN »• 
Pike Price dm Hat 

S^55yf^™ n ??I S41621 I -145501 

Interna UwiaJ Bond Trust 

COCA NAV Dec 29.-..T *1353 | ->45302 

EECLS B NAV Dcc29..f *30 49 I ->45303 

International Sperialte RnW 

laU Seecialila— -T_rr *13.19 I ->45305 

iDvestmeot Portfolio Services (CJJ Ltd 
Global Mired Fort... . Jioe 0 in3l62SM«57 

I -.457OT 

Hfo^l^ -» - 

1 —i 47438 

t -14644, 
MRkSBttTn ^ — >4533, 

FSSSftZiz t ¥5P 

JFPKUBphiefoc *959 I -I - 

TFvUydi Med NAV (27/12) 

JanUne Fleznim Unit Tnsts Ltd 

JF reran Trunu *23.42 24.91 - 45331 

JFAastraUaTrt. *455 463 - 45333 

JF Eanen Tula)-. *35.48 37.73 - 45330 

JF Hong Gong TrtllL... *64 09 6815 - 45329 

JF Japan TraBla) V2L348 22.699 - 45324 

JF Jaw Small C»—— Y72.0B6 76Jrt4 - 45325 

JF Jaw Tem T«-. Y4&J04 49444 - 4532b 

JFPhUtepWeTn. S6L49 65A* - 45332 

JF Pacific FneTICll}.... 59855 104.79 - 45328 

JF Pacific Sets TaU).. 531.12 3310 - 45327 

JF Arenas Grama T«_ *10.04 10 69 - 45336 

JFCOBirmilEJvvI*.. *2.98 3. JO - 45337 

JFCurmcy BondFd-. *16.17 17.20 7J 45330 

JFEmoawT«Ul._. *12.21 1299 - 45336 

JF CNUal Com Til- .. *12.96 13.78 - 46769 

JFImmafaciulTBli} *1486 13 81 - 45334 

JF Nauwal Be Fd. _ *7.98 850 - 45340 

JFWcarr (fetUS*. . . *LOO 7.77 46152 

JF M'oitRiSNKS HK*100 733 46156 

JFircreTteVre..... V10C 5B8 *6155 

JFM'earrRoDU. DMl.OO 733 46154 

JFM'rerrRmE £LOT 13.94 46153 

Dally Dealing *Wee»l» Dealing 

Katrel Marta gmtent Lid 

^ssmssTT ss I =l:ss 

Korea Growth Trust 




ISS 3 S 

niiihXiauf 




S 9 BEW 4M 

TrtMj (ml a«J« I ftt! JaOOL -146003 

TyextoTl In term tlqm l Otte of Bad lid 

LUXEMBOURG P*) ‘ 



Europe Value Fund 

NAV _T *11.27 I -1 47890 

FFM I Swiss FtaOMciai Service* . 

UMaitMmonLtal 1712.90 ~ -I - 

Far East Growth fowl 

Far East Growth I 516120 I ->4494* 

FMriita Dlttri baton Inti Ltd , 

An VII II Corn Dec 8_. j *95 43 1 ->44968 

Am Vail I Prf BetB | S10O2SW - 44969 

AmVahfV. *90090 00 - 47555 

AnMrkanAaetlU) JSUAfia 14132 0.48 44967 


Snal _. 

AlUancelnti 
AOBre 77. NewSLSA 

forthfowiaaEiaP 


JOS 1206 
89J5 958 

82.8 892 

*1L141 1202 

I.9W 2-CQO 
096 1154 

£3-096 1154 

£1206 1-249 
*1206 1265 
£1240 1 200 
national Life 


Aunrallad) 1*1779 1830 

Dollar SjhIdbiTaW-J *169 73 

Pacific (1) .1*40229 42228 


- 44970 
7 80 44982 
0.04 44977 


Fipart-Comdl Fare! Unsn (Gnamcy) Lid 

HauvUttG8.BFlL.-TsFr9.l6 9 ST -1*6045 

Fortes Securities Management Ltd , 

CmHipMucoae. [42.7 45 0 (11.9 44996 

GoU Inc *3.53 173 15.4 44997 

GuldAcandatiiM 1*142 331 1 ~i *4998 

NAV Dec28 NTS3245.4 IM valre USS124.1S7 

Frankfurt Treat h vertmert G mhH , 

FT-Imerzlre-....— ._J0M39A6 ffl35[ -^45 

Frenkft. EfftkL Fd..-.lDMJ700l lTlLSH -1 49 

Free World Fond, 

NAV Nov 30 I *6343 I ->49 

The French Prestifle Fund 

NAV Dec 27 *2420 - 4S 

ErelreleaL— .J FFr132.90 I ->45 

Frebkfrer Fund Limited 

WAV Dec 18— “*4 42 435 1 -1*5 

ST Investment Jtopaat Co SA , 

ST feewre MHO 5U._r *lZ72 I 021 1 *5 

ST Mi ii miL i m a t Fte ' 

cr aseav Fa UJ. *54.72 \ 0.42 49 

GTAHa FdU)-.. 315.45 • I -1 45 

GTAiiaStmffekt) 04 

GT Australia FlAt)— 

CT Berry Jaw FflO).. 

SS 52 i . J MSr. 

GTBowdFWUI 

GT BriiahiFdU) - 

GT Desman I usd Fd U).. 

GT Dollar FA. id, 


jCM BrHaHtahrienreanMi LiniHad 

. . . AUFusnhdeziaafbcTOrttovxf tarBtatfil. 7- 

I pK SSrdgHi ^ S®ISSS 


Ml HfetUfKarew — 52^7 


» FA CC,_V-__Z 1 2M2? . I -145441 


' ->47348 

^iss 

n>U 

8 £» 
043 4*771 
009 44972 
0.41 44973 

:^3 

022 4*975 
0.00 4497b- 
012 44978 
029 44900 



GoloaGwin fJ3*o 1' 

(IrmrillM Perform—. 10.979 1J 

gS2ftE&Sr.T giA .fg 


l*lb55 -120} 


forelgfewmfA-1 fMJl [ 

FWeffffwi lav Mnpt (LwarerkM 

asrafcri or*V 

FM^MflnXteal Santa <L 

aar 

ffiyCMryii}— — 1723 

Fir Ease (n— -JSZ64S 80221 

nraqecrC0...:...-_24*24^« 253 m 
G kreal h w mwiiaid— j*14.7g Bit 
MMScWRtal(d£It*K79 19.49 
h ga ra atl ws a Urt ; l|* 1^49 ■ JUk2b| 

SoSi«G*wirS___(*«^M 4428] 

gjrtacn..^.— 1*6828 . 71301 

FTemlnu Granp 


£4§re Panfouo- . 
ug OrtUr bnmml i rMre — . 

SS sactr M H 

WW 1994 *8.86 .. -I -147829 

MnimAvMi , - w ._ • i. . -I , , 
AmwGito* No. 30.- 1*2920 . 3L«I . - ->-*5472 
S’* . -|*3473 

J»ptmpt*Yn0K29_?l530.2* K7ZI -145474 
swreu. Seal Wg. TFortnMBly Deahsp. tttamtty Orefore 

eaSh&Mt 3 Hr»*» 

Moron GnwfoU Fort M«t Uei^l Ud 

As&BmreKnpC... J...'aC2]M4p S0-*0 H«n]D 

Jaw Small Crt-- — -..141075. «5#W -4478H- 

&gs.— {■■■ 3 SB. 

Stead-«w-l -.3sm 

nwgaw E s ree w i IfrSg? -fSS ■- - SS 

mMntnowar* WJBO l*" - ► *M* 

onsnre Far ubefd. «.«« 2*W ■ - 

eftarerUXGRVrtkrd -JSUTSS* L.4616L*- -1 4 559 6 - 

ftudotial I nti Ftea mtad Srtvtas Ltd ' 


3 SUS 5 

S^fSS- 

SJ -^55 


maa 




JvNvret - . Jt Mdfa Iial 


*1226 1939 

*1226 13 05 

HZ-5* 12-iai 


WACCO— «.. ■ 
NAV Dec 27 — 

iMrtaktj 

MUOMSI — 

laUUreiMHy nw,- 


1 021 1 45029 

0.42 49033 

- 45034 
02* 45035 
221 450% 
0.40 *5037 
027 45038 

- «5039 
6.92 45040 

- 46319 

- 45041 
0.71 45042 
0.06 45044 

- 45045 

0.44 45046 

UA 450*7 
1.7* 45055 

- *50*8 
023 45049 

- 47862 

- 45050 
0.97 45051 
7 72 45052 

U 28 45053 
790 45054 

- 45056 

- 45057 


'zrz&t* 1. 
H ^s 2 1 . 

izi -910297 I 


Fvr tfoiflfe ■* Tarort laU Gmp 


OTHER OFFSHORE FUNDS 

ATS? Masasement Ltd 

*“ l “ T - Wb SS4 1 -1 47417 

Abbey Global Invertwnt Fund, . 


GTGQalTeeiFdin... 

CTKoMKongEKlr)— 

CTafortntantbrD- 
CTJasSmCretWlMU- 
GT Korea Fd (a). _ __ 

GTUteGouaald- 

CT Knrty MCsFall) _ *3422 I 0.97 1 

S7S6Dci6rBalWUJ 

CT SH Gill PortUI 

GTSd taifldPmtld 

CTTrtf»oie«yF«(d.... *36.99 I -14503 

GT UK Small Cos fdu)-. *829 I - 4505 

GT US Small Cos til,... *1327 1 -J 45D5 

CTHwtsaiGwhrjin — 510.74 I -1*505 

GW Investment idnsmt Lid 

GW CajraRttefl Futures Ud-Scr I Na Mav30 S92X 

Gala Currency Hedoe Funds 

Gala Hedge I __T*95 07 95291 ->4626 

Gala Hedge IL 1*11852 122 111 ->4627 

Gartmore Fd Mnms (Far East) Lid 

AuSUaliaTet Dec 27 .214.655 5 025W - 4508 

Jaw Fd Ore 27... 1*14 835 15.950 - «H 

& AmofcaaTv Dec2&- [*32995352654 - 4508 

IHJ. Bona FB Ok 28.. *11605 liSS 7.11 *508 

PacjncTctDoc29 huszzaa Mere* - 450s 

Onealll Ttaesltt Or 79_ 577.125 « 095 - 45CS 

Hoog Kodd Fd Dte29.. *15290 13.975 - 4509 

ManaredTst Dec 27,.. *1855 18-56 - 4509 

SWnAlMtaiiiDcM- ..1*14955 16065 - 4509 

Gartmore Investment Ud 


YMd ety- 

6ren Uae 


Offer YMd CHj- 
Price Gras Dae 


Kikko Luxembourg SA. 

Gtabal Alvka Strategy Fwrt-SlCAV 
Pacific Alpta Fd* _ *13 81 14 02 
OS/Eurdpe Alpha Fd*.. 1*1051 10 67 1 

*PrkrasatDecnMarl7 1989 
IB Mb F*-W*V UAV . J 51129 f 

—Price as at Ownbe 27 1909 
Nomura Asia Europe Fund 

NAV Dec 29. .1 SI 128 I 

Nomura Dragon Global Fund , 
NAV Ok 29. . 77. . 1 $1126 I 

Nomura Growth Fund SA 

NAV OK 29 I V 18.909 I 

Nomura Prudential Fd Pt U . 

NAV OK 29 ..." S1599 > 


Skandifond-ContiL 

Eou'iy Nordic. . ... $124 

EnviruK £1 17 

Eouilr Cwol Europe . 5130 
Ecoiiy MnU'xnjdean. si 20 
Eauily Norm America. SI 23 

BsMldi Are- SB 45 

Boadlnt Inc . .. 57 06 
Bond DEM Are . . DM0 < 
Bond DEId Inc ... . DUO < 

Bond Doll trace. 5103 

Bend Dollar Inc *103 

Bond Sweden Acc. . . . Skr4< 
Bond Sweden Inc. .. . SKr9 ' 
Hign Income ace ... 51 09 

High Income Ire. SO 97 


DM0 6*. 0 97 

DUO 9b 0 97 
5103 1 05 

*1 03 105 

SKr9 95 10 06 
SKI4 95 10 06 
5109 113 

SO 97 IOO 


Bank of Scotland 

38 ThrdidiweoleSt. EC2P2EM. . 016016746 

Monty MklCreauf«r—T 13.6 1064> 1* 91 - 

Barclay* Capital Advantage Account 

94 Si Paul's ChurctaartEWUBEH 01^489155 

£10 000* 11320 10 75( 14.921 - 

Barclays Prime Account HXCA. 

POBmlZ? Nortlumpion 0604(52891 

£1 D00-SL2.499 1180 9.20 12 *7 T - 

KSOOr .- Il2 20 9 501 LI 131 - 

Benchmark Bank PLC Premier Account 
OHenrima Ptacr. Wlllf 9AG . 01-6313313 

iulo 1059 14 bf] - 


Uulucivrercy 1 51 1735 11853| 

FFr . iFFi— -I 


ss B tti N i h,h u-«b m *'Z 

u_m,r> bmmIiwi, ainin p UM j Mark n friSecaeUaiaeCadL. Tir.iuis unnl -1*5604 


33 I 

I NAV (27/12) 


- 45232 

- 45328 

- 45»7 

- 45336 

- 45337 
7 J 45338 

- 45336 

- 46769 

- 45334 

- 45340 
7.77 46152 
733 46156 
588 46155 
7-63 46154 

13.94 46153 


WAV Dec 2 6 Wen 29.8*6 47 USS43J9 

Korea International Trust 

Fred Iforeu KrerelmriTmCi Ud 

NAV Dec 29 Won 42.627. 30 IDR Value USS62358.41 
Latin American Management Cp Ltd 
BraulttdldiCdSICAV..J S26.13 | - 44702 

McWHwCoSlCaV-. I *1021 I -I - 


Nunmra Rosenberg Alpha Fund. 

Portfolio A: NAV ... 51360 

Portfolio B: NAV .. .. S1L33 I 

North Star Find Managers (Car 

bnenFand DKr2S5 0 2560 

Low RHk Fred DKrl94J> 200 0 

h lav Pert Fred dmtoo 234 0 

Bond Fred DWIS7.0 158 0 

Second Low RHA Fd DK/1630 16*0 
Second Mgs Per f or m Fd DKrlA* 0 1ES 0 

Mlitd Inti Fd- DM147 0 148 0 

Wiesl Fd I Cayman). . .. D>Crll4 0 1150 
HIMiPert FdiCiruM.... DKrliVO 120 0 

Bend Fd iCfereaiU OKrll3 11*0 

killed Fd 1 Carman}.... DM113 0 UCO 

HlgVSrewHgrFd 0161200 UU 0 

Higv Income Fd ..... OBJ 10 6 


Orb lit I Hk Ret Fd I CSE 2160 4 03761 -1*5682 

ORIENT Growth Fd 

NAV Dk 29. I SU 10 I -1 47655 

PAM Futures Trading (Cayman) Ltd , 

NAV Dec 16. *1044 1 ->47463 

RFC Internal! Portfolio Fd Mnnt Ltd 

SOKlalluGrewUlFd . $268 2.32 [ - 455E3 

Bal wed Growth Fd... S3 30 1*2 - 45584 

SLeilliwIncwneFd. .. CL 65 1 741 - 451R5 

Strategic (hremv Fd.... *0.97 1.021 - 45586 

PRS Internationa . 

PRS Valve Fd $944 46 | - 45587 

PtSAre-llonAiMingr-. 520.44 I - 47S64 

PSS Uiu9rd Feiiiies.. $1225 | - 4786$ 

PRS Hedged Eoiltls. . $10.09 I - 47866 

Pacific Growth Fund 

NAV Dk 29 I S2L2S I -145589 

Paribas Soldi Fimd 

NAVUSS I $10 93 i -147464 

Par Inter Bond Find SA 

NAV J 51352 I -145590 

Pleison Hcldrlng & Pierson 

Tokyo PacHIduHV.. $235 94 - 45598 

LnengeO Cap hW HV . *346 90 - 15599 

AkUPuGinFdNV.... *4334 - 45600 

OP Am Glh Fd HV $26 29 - <5601 

EurocwGIhFdNV DflbOOO - 45b02 

DPtngj RoGin Fo HV . $4917 -45603 

JapanburenMid Fd.. $59 26 - 46589 

Smrwon High field rn>.. - - - 

The Portugal Fund U mi ted 

Uoyds Baeli Tnat Contwvy iChanuel hirers) Ltd 


I Portfolio Fd Mnnt Lti 

FO 1*2 68 2. 82 1 - i 

Fd... I S3 30 142 - ( 

9. .. CL 65 1 741 — - 

Fd... .1*0.97 1.021 - i 


Le Funds International Canagex 

NAV OK 27 1 *11.15 I -1 45J91 

fi w a r m mA 

Uoyds Bank (CD U/T Magre . 

UeyOUvet kl «ni LSS . S20 7I 20 72 7.24 45394 

Ueidrtrret MWU DM . DM29 87 29 88 5.75| 45395 

Uoydnmt Haiti Yea., fl *94 2495 3 91 1 45396 

Uoyds Tnut Oveneat- . 2^.0 2893 1 034145397 

Dealing wee* If on Thursday 

Uoyds Bank Geneva Switzerland 

Lire* Wl Ooflre. $10530 10860 9.0 45398 

Lloyds mri Ereoge.. ... SFrI77 JO IBS Md 1.7 45399 
Lloyd! tsrt Growth ... $fr21B20 33 00 0 6 45400 

UojeSUfl locdmc. 3Fi2S750 2b650d 6.5 45401 

Ltoj* hr 1 4 America.- *15620 16410 L 2 45402 
UoydShn-IPMfic. — SFrBfiO 25US 0.4 45403 
uert'KaNOtfCoh - *17.18 nsn - «54M 
London Portfolio .Sendees jdc . 

Lon Port cm Co I LBJ.. $8838 - 47440 

lee Pori Ctd Coll Ud-1 *8.76 I -1*7439 

MFM Ud 

Marttare Wl 4ewt Fd .. *14 7D6 14.706 - 45*16 

Martsen WJ Bred Fd . 113C3 11303) - 45417 

WrbreiWIWfL- 24J5Z 253491 - 45418 

MartsnreUKFd £1-863 lflbSl - 46564 

H&6 (Cayman) , Ltd 

Atlantic Ea Dk 19 — *17.97 1870 138*5419 

Aaetrallan Dec 27 .. *7.12 7J54 1 93 45420 

Goto Ex Dec 27 *47.95 50 A8rt L02 *5421 

lAcernn. UnKsl *85.41 89 91 1.02 45422 

McDonnell & Co (Bermuda) Ltd 

UcOUogfrArbwgje- *20.84 2188 - 45426 

McD Fw ArhHrage *27 87 29 26 - 45427 

McO K mures SHU 13.7b -> 4S428 

McD DwenHfed *1688 17.72 - 45*29 
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assumption Treasury Bill Rate stays unchanged until maturity of 
stock., a Annualised dividend, b Figures based on prospectus or 
outer offer estimate, c Cents, d Dividend rate paid or payable on 
part of capital, e Redemption yield f Fiat yield g Assumed 
dividend ana yield, h Assumed dividend and yield after scrip issue, 
i Payment from capital sources, k Kenya m Interim Higher than 
previous total n Rights Issue pending s Dividend and yield exclude 
a special payment, t indicated dividend u Forecast, or estimated 
annualised dividend rate, v Subject to local tai. y Dividend and 
yield based on merger terms, z Dividend and yield Include a 
SMti&l payment. A tat dividend ana yield. B Preference dividend 
passed or deferred. C Canadian E Minimum tender price. F 
Dividend and yield based on prospectus or outer official estimates 
for 1988-89. G Assumed dividend and yield after pending scrip 
and/or rights issue H Dividend and yield based on prospectus or 
other official estimates for 19S9 K Dividend and yield based on 
prospectus or other official estimates for 1987-68. L Estimated 
annualised dividend. M Dividend and vield based on prospectus or 
oLher official estimates for 1983. N Dividend and yield based on 
prospectus or other official estimates for 198°-9D. P Figures 
based on prospectus or other official estimates for 1987. a Gross. 
R Forecast annualised dividend T Figures assumed. W Proforma 
figures. Z Dividend lotalto date. 

Abbreviations: d e« dividend: k ex scrip issue; r ex rights: a ex 
all. tS ex capital distribution. 


REGIONAL & IRISH STOCKS 

Hie l oi lowing is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


POUND SPOT- FORWARD AGAINST THE POUND 
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MONEY MARKETS 


Dollar and pound 
succumb to D-Mark 


THE LAST year saw the dollar 
rise steadily against the 
D-Mark until the last quarter. 
It has since fallen away, on a 
combination of political and 
interest rate factors, to finish 
lower than 12 months ago. 
Sterling’s performance has 
been one of steady decline, 
against a background of poor 
trade figures, high inflation 
and political nervousness 


UK clearing bank base lending rata 
IS per cent 
from October 5 


surrounding Mrs Thatcher. 

The dollar started the year 
at DM1.7645 and flirted with 
DM2.00 on several occasions 
around the middle of the year. 
The last attempt to break 
through this level was in 
mid-September, following good 
DS trade figures, but an easing 

fi IN NEW YORK 
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Fonrard premium? and discounts apply in the US doi lar 


STERLING INDEX 
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OTHER CURRENCIES 
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TRANSPORT LINKS WITH THE 
CONTINENT 

The Financial Times proposes to publish this 
survey on: 

28th February 1990 

For a full editorial synopsis and advertisement details, 
please contact: 

NEVILLE WOODCOCK 
on 01-873 5365 

or write to him at: 

Number One 
Southwark Bridge 
London 
SE1 9HL 
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NOTICE OF OPTIONAL REDEMPTION BY BONDHOLDERS 

NEW ZEALAND BREWERIES 
FINANCE B.V. 

15% per cent. Guaranteed Bonds Due 1992 

NOTICE IS HEREBY GIVEN, to the holders of the outstanding Bonds 
described above (the “Bonds'") that, pursuant to the provisions of the 
Fiscal Agency Agreement daled as of March 15, 1985 and condition 6{b) 
ot the Bonds, these Bonds are subject to redemption at the option of the 
Bondholder on April 4, 1990 at 1 00% of the principal amount thereof. 

To exercise the option in respect of any Bond, a Bondholder must 
irrevocably deposit Bonds to be redeemed, together with all unmalured 
coupons appertaining thereto, with any Paying Agent against receipt during 
the period February 3, 1990 through March 5, 1990, both inclusive- Pay- 
ment of Bonds to tie redeemed will be made at the U.S. dollar equivalent 
of the principal amount of the Bonds unless the Bondholder elects to receive 
N.Z. dollars in payment thereof pursuant to Condition 8(c) of the Bonds. 

NZ1 BREWERIES FINANCE B.V. 

Dated: January 2. 1990 



MEMBERAFBD 


FT-SE 100 
Where next?- 

Call (or our current views 


CAL Futures Ltd 
Windsor House 
50 Victoria 5 creel 
London 
SWIH0NW 
Tel: 01-799 2333 
Fax: 01-799 1321 


DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 
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-10.47 

330-530dtt 

.1154 



10936-10945 

67-77edb 

“7 89 

190-21 Otfe 

-731 


1262-1273 

1268-1268% 
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EXCHANGE CROSS RATES 


of the Federal Reserve’s 
monetary stance, as the 
economy has slowed, has left 
US rates unattractive in 
comparison with West German 
rates. 

This would have brought the 
dollar back down, but probably 
not to the extent that has 
happened were it not for 
events in eastern Europe. West 
Germany will be in a central 
position in any move to 
liberalise and expand those 
economies throwing off the 
shackles of Communist rule. 
This process is also likely to he 
inflationary and the 
Bundesbank can be expected to 
maintain a tight monetary 
stance, adding to the 
attractions of the D-Mark. 

As the year ended the dollar 
hovered around DM1.70, losing 
over 30 pfennigs from the 
year’s high, while the pound 
has fallen about 50 pfennigs 
during the year to DM2.7275. 

CURRENCY MOVEMENTS 


Yen per 1,000: French Fr. per 10: Lira ptr 1.000 Belgian Fr. per 100. 


EURO-CURRENCY INTEREST RATES 
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ye«8%-8to to w* wmboL Short term rata recall for US Dollanind Japanese Yett others, two days' notice. 
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quoted ta Um market 6y (he reference bards a U-0Q un. each working day The bants are National We ttn ftc te r 
Ban. Baft of Tokyo, Deutsche Bank. Barque Rational de Parts and Morgan Gandy Trust. 


MONEY RATES 
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Fed-funds at Intervention... 8% Two year 


Treasury Bills and Bonds 


6.77 Three year„ 

7.54 Four year _ 

7.B5 Fire year ... 

8.00 Serenyev^ 

7.78 10-yete..... 

765 Shw- 


7.87 

766 

7.8b 

7.97 

7.92 

->.7.98 


Dee. 29 


Frankfurt- 


Parts 

Ziridi 


Tokyo. 

Milan. 


Dublin 


OrerelgM. 


620-850 

nvui. 

&& 

6.65 

13l*-13\ 


Ope 

Mattb 


8.00-835 

llto*Uto 

9-91. 

8588.68 

TO 


Two 

Manta 


820-815 


113-12& 


Threr 

Months 


800835 

TO 

856-858 

12% 3$. 
10 %- 10 % 
12 - 121 , 


Sh 

Morels 


805625 


121-124 


Umfcsd 

tatenrmUoa 


820 

950 


LONDON MONEY RATES 
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Interbank Offer __ 

Interbank Bin 

Sterling CDs 

Local Authority Defts. _ 
Local Authority Bonds _ 
Discount Mkt Dqn. _.. 

Company Deposits 

Finance House Deposits 

Treasury Bills (Buy) 

Bank Bills (Bin) 

Fine Trade Bills (Boy) .. 

Dollar CDs. 

SDR Linked Deo. Offer . 
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ECU Linked Dep. Offer. 
ECU Linked Dep. Bid... 
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Treasury Bills (sell); ane-momh I4J3 per cent; three months 14jl percent; Bank Bills (sdD: 
■" r cent; three months 14% per cent; Treasury Bills; Average tender rate of 
p.c. ECCD Fired Rate Sterling Export Finance. Make no day December, 29 


117 oil 
one-month 144. 

discount 14.4790 p... . ___ _ „ ... 

.1989 . Agreed rates for period January,24 1990 to February. 25 1990, Scheme 1: 15.90 p.c.. 
Schemes II & III: 16 38 p.c. Reference rate for period Dec. 1,1989 to December, 29 . 1989, 
Scheme IV&V: 15.164 px. Local Authority and Finance Houses seven days' notice, others seven 
days' Hired. Finance Houses Base Rate 15% from January 1, 1989: Bank Deposit Rates for sons 
at seven days notice 4 percent. Certificates of Tax Deposit (Series bY. Deposit £100,000 and over 
held muter one month 11% per cent; one-three month, 13 per cent; three-six months 13 per cent 
six-nine months 13 per cent; nine-twelve months 13 per cent; Under £100,000 11% per cent from 
Oct 9.19B9 , Deposits withdrawn for cash 5 per oem. 


BANK OF ENGLAND TREASURY BILL TENDER 
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WEEKLY CHANGE IN WORLD INTEREST RATES 
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FT-ACTU ARIES WORLD INDICES 


Jointly compiled by The Financial Times limited, Goldman, Sachs & Co., and County MatWest/Wpod 
Mackenzie in conjunction with the Institute of Actuaries and tine Faculty of Actuaries - - 


NATIONAL AND 
REGIONAL MARKETS 

Figures In parentheses 
show number of stocks 
par grouping 
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147.13' 

isi.ia:; 


174.4ft 

155,81 

140.97 

117.48- 

iaj.64. 

155.01 ■ 

151.19 

150JS3, 

135.96 


194.72 

173-24 

146.66 

131.27 

140.05 

172.78 

160^8 

160 

143.47 


iaa44 

141-56 

112.79 

S&30 

'111^3 

14t;4» 

138.98 

136^7 

114.51 


18633 
157.61 . 

. 113.84,. 
101.40 
124.57 - 
156.09 
140.06 
139.76 
114.64 


The World Index (2393)... 160.75 +15.1 147.81 151.26 +228 
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16036 


14734 : .'150.53 . - 160 J5 .13638 139.62 


Base values: Dec 31. 1986 = 100; Finland: Dec 31, 1987 - 115.037 (US $ Index). 80.791- (Pound Sterling* an* 9494 (Local); NorrJta Dec 30. 1868 - 
139.65 (US S Index), 114.45 (Pound Sterling) and 12332 (Local). • 

Copyright The Rnanclal Times Limited, Goldman, Sachs & Co., and County NafWest Securities Limited.. 1967 •••-': ' • 

Markets closed December 29: Austria, Belgium, West Germany and Switzeriand. . 

CONSTITUENT CHANGES: Deletions: Rsmanda Inc. and Combustion Engineering (USX27/12/89). 
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S 400 

Vi 

1330 

10 

2S 
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31.90 

S 40130 

Gold C 

S410 

15 

7.80 





S 401 JO 

GofdC 

S420 

63 

5 

— 

— 

— 

— 

S 40130 

GoldC 

5 030 

20 

250 

20 

1030 

— 

— 

S 40130 

GoMC 

5450 

35 

1 

— 

— 

— 



S40L50 

GoldP 

S370 

10 

1.30 

- 

- 

- 

- 

S 40130 


J*L 40 
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UdL 40 


EOEIntoC 

FI. 300 

32 

5.50 

1 

9 


_ 

FI. 301 

EOE Index C 

FI. 305 

44 

370 

97 

6.80 

— 

— 

a 301 

EOE Index C - 

FI. 310 

32 

1.90 

— 

— 

— 

— 

a 301 

EOE Index P 

FI. 290 

21 

1 

7 

3 

— 

— 

a 301 

EOE IndexP 

FI. 295 

51 

2 

— 

— 

1 — 

_ 

a 301 

EOE Into P 

FI. 300 

63 

3.10 

— 

— 

— 

— 

a 301 

EOE Into P 

FI. 305 

» 

5.BQ 

5 

8 

— 

— 

a 301 

EOE IndexP 

FI. 310 

25 

9 

— 


— 

_ 

a 301 

S/FIC 

S/FIC 

FI. 190 

17 

3.70 

— 

— 

14 

5.90 

a 191.70 

FI. 195 

8 

1.40 

— 

— 

44 

3.20 

FI. 191.70 "■ 

s/nc 

FI. 200 

10 

0.40 

— 

— 

531 

150 

FJ. 191.70 

S/FIC 

FI. 205 


- 

— 

— 

8 

UO 

FI. 191.70 

S/FIC 

FI. 215 

— 

- 

— 

— 

18 

0506 

FT. 191.70 

S/FI P 

FI. 185 

20 

0.70 

— 

— 

— 

— 

FI.19L7S 

5/FIP 

FI. 205 


— 

— 

— 

110 

13 

FI. 191.70 

- 

Jan 

90 

Apr 

90 

Jol 

90 



ABN C 

a 4250 

27 

0.10 

50 

150 

2 

220 

FI. 41 

ABNP 

a 4250 


— 



18 

3.20 

a 4i 

Aegon C 

a no 

2I 

5.60 

— 

— 



a 114.70 

Aegon P 

a 120 


- 


— 

10 

720 

a 114.70 

AkxoC 

FI. 135 

238 

6.80 b 

43 

11 

18 

U 

a 14150 

AltroP 

a 130 


050 

22 

2 



FI. 14150 

AmevC 

a 65 



14 

3.10 

— 

— 

a 62.70 

AotroC 

FI.&5 

30 

0.40 

16 

2.70 

10 

350a 

. a ai 

BUHRMANN-TC 

a 70 

9 

0.70 

— 

— 

— 

— 

FI. 66.40 

DAFN.V.C 

Ft. 60 

40 

0.10 

— . 

— 

— 

— 

a 4320 

DAFN.V.P 

FI. 40 

_ 

— 

20 

1.40 

— 


a 4320 

N.V. DSM C 

.cFI.145 

35.. 
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3 

050., 



ail250 

Elsevier C 

FL80 

48 

1.40 

14 

370 6 


— - 

a 8020 

EbcvlerP 
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48 

050 

- 4 

1.40 ' 

— 

• - a- - 

■ fl. 80.80 - 


a 35 

28 

050 ' 


' — 

- ■ 

— 

a 3120 

CW-BrotP 

a 3250 

4 

L40 

— 

— 

27 

3.40 

a 3120 

HriarioreC 

FI. 130 

70 

1 

— 

— 

— 


FI. 127 


a 90 

113 

230 

45 

6 

15 

750 

FI. 8720 


a 90 

144 

3.70 

202 

550 



a 8720 

KLMC 

a 50 

89 

0.70 

23 

250 

2 

420 

a 48.40 

KLM P 

FI. 50 

23 

L80 

— 

— 

2 

4 

a 48.40 

KNPC 

FI. 50 

8 

2.90 

10 

4.60 a 

20 

550 

a 5210 

NED LLOYD C 
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20 

0.70 

4 

430 



a 89 

NED LLOYD P 

FI. 86 

25 

150 



— 
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a 89 

NMBC 

a so 

89 

130 

50 

3 

3 

330 

a 5050 

Nat. Ned. C 

a 75 

296 

L20 

81 

4 

15 

5 

a 7420 

Nat Ned. P 
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10 

1.70 b 

30 

2.90 b 

5 

5 

FI. 74.20 

Philips C 

a 45 

169 

320 

— 

— 

— 


a 4750 

Philip] P 
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40 

020 

ID 

1.90 

20 
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a 4750 

Royal Dutch C 

a 150 

68 
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47 

5J0 

22 

6 

a 14650 

Royal Dutch P 
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6 

42D 

— 

— 

20 
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FL 146.30 

Unilever C 

a lfio 
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3.20 

18 
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— 


a 160.60 

UnitemP 

a iw 

16 

2.10 

15 

5.20 

— 

— 

Ft. 160.60 

Van Om metre C 

a 40 - 


— 

13 

UO 

67 

1.80 

a 3650 
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3 

1 

10 

' 2 

— 

— 

FI. 3550 

WessanenC 
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2 

2.60 


- 

27 

6 

a 6150 


TOTAL VOLUME IN CONTRACTS 5 9,129 
A-Ajk B-BW C-Call P-Ptt 
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Abmst Km TH in. ^ 

Do.Wtoraats 

4A)r London 5p 

Anglton Water 

Aagto-CarkGfpLlSp — 
Anglo ScandJur. Unlb . 
Do. Warrant*. 


CM Ittrn Radio lOp 
EFM Dragon TstWirCQS 
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Eure Dtoxrland FFr10 ._] 
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Do. Warrants 

Flrtd Earth TftelOp^ 
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"AniRaere- Earn O.Zl 

■Andamo Rnoarere U 
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BASE LENDING RATES 
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Bank of Mh. 
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• RotetRBriBj&CO.-- 15 
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- ACROSS 

VOiere’s a lack, of col- 
our - everything’s in soft 
gold (8) 

4 Agrtes with many over Beat- 
ing^ arrangements (8) - 

10 Decline to reveal the - right r 
-means of escape (7) 

11 Get oh board apd get 
involved ina rent fiddle (7) ' 

12 BefiKe retiring cooli effecta - 
breakthrough (4) 

13 Being game, ten perhaps 
wm be m the running (l’ § 

U Kept without money. 
wortoetTUke a Trpjan (6) 

16 In the main- people find! 
them a steadying Influence ' 
<3-4) 

20 Heartless city journalists 
never seen as other i-h^n : 
green (7) 

21 Question a social worker 
mdhMcay <© 

24 Diversions causing contn> 
versy (10) 

3® Some pig-headed' nar- ■ 
row- m i n ded woman ( 4 ) 

28 Informed if -one’s to 'appear 
in newspaper leaders (?) 

2 ft Company scheme to hold 
over (7) 

30 Republic at one time otgan- 

__ istng galas in. late ^jring^fi) 

31 Broadcast before — de- ' 
pressed about it ® 


• Down-/ 

1 Cross ttinHigh' Htos written- 

. by a ihymster - v; : ■ - 

2 “Green Lady~ njakemp is 
fahulous!(9>-- 

3 Laid u^after^^^ period, 

..bttt functicHa'(8)^- : - ' 

OPhunpwoman'a the 

1 _-^Praicfa (aphah^iol) -* 

. .7-Study overbeariiigriiovellst- 

■ '(& . \ \ 

. . 8 Stay in maybe - it would 
make good sense (© i 
9 Large automobile presented 
to a deserving playar© 
s. W Setting right, about: the- . 
- sauce" (10) j :i 

17 nnprefishre do gfcar e. 

ion (9) . - « . 

18 Virtually at eaual standard . 

<2AZ> : • ■ - •'•- 

• 19 Laboured, so wHTbe taxed^ 

. C 8 > . .. : " 

22 A cry to jabi iffing-Oxazles’s 
. entourage. (G) 

- 23^ake up e»Bnd8e fpIlowiDg 
some trouble 45).^V- 
25 Fenestra College^ 

. .27 Pound a page'? 'What a 
■ swindle! (4) 

The soiiitikm to ingMya W w te y tet 

pr^ puzzle will he ^KBshed 

withnames of wlnnter8‘tmSat- 
urday. January - 
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573 74% n + M 

y 52 He 2D% 211*+ % 

$11% 11% 11% + % 

,i $15% 15% 15% - % 
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aDOCncwnOM S8% 28% 28% 

3100 Cmtun Pkg SIS 17 17 — % 

iotb comma su% »% ib% 

4800 Corby A 527% 27% 27% 

1923S0 Corona A f 810% 10% 10%+ % 
UflOCaattn 811% 11% 11%+ % 
200 Crown 814% 14% W%+ % 

10430 Crown A ( 87% 7% 7% 

6*8 Dsnkoa A 436 433 CIS 

40079 Dantaan B f 400 395 400+ 10 

S2484 DofeMo 824% 24% »%+ % 
17014 D Torino $M% »% M% + % 

122SQ DOflWf $13 12% 13 

300 Do POM A 895% 20% 25%+ % 
28000 Ojrta A 88% 8% B%+ % 

3500 E-L Fin 875 74% 75 + % 

65200 Echo Bay 521% 2D% 21%+ % 
3000 Emco $11% 11% 11%+ % 

150 EmpireA f $15% 19% 15% - % 
4100 EnfWd $8% 5% 5% 

36400 EquItySv A 429 410 420+ 10 

17W FCA ln» 810% 10% W%+ % 

wreo m ud sa s% &% 

14800 Pad Ind A 813% 13% 13%+ % 
7200 Fad Plan S13% 13% 13% + % 
4700 Firming L 813% 13% 13% + % 
12300 FOty Fin 811% 11% 11% + % 
7300 FMamitiA I $8% B% 8% * % 

374 Fortrt 122% 22% 22% 

tSOO Fmnflman t $43% 41% 42%+ % 
2BUSWIKH 834% 24 34 

29700 Galactic 335 3B5 395+ 15 

30770 OkAdtH 55% 5% S% + % 

10781 Good* A 822% 22 22%+ % 

300 Giant Vk $11 II 11 - % 

4SB00QsCTi* 205 260 285+ 10 

30700 Gokteorp 1 S5 460 S 
10550 GW KnlgM $11% 11% 11%+ % 

0400 Greta n At S6% 8% 0% 

38100 arangM 203 255 260- 1 

250 GtW Lttoco 818 % 18 % 18 % 

286 Greytmd 829 29 » 

25323 <3ulf Raa 815% 15% 15% + % 

9700 Kaiay 35% 5 S 

2800 Karris A 16% 5% 6%+ % 

1700 Hawker 825% 25% 25%+ % 

236 Kayos □ SM% 14% M% 

11B30 Hon InO 829% 29% 29%+ % 

72501 Komlo Sl7% 17% 17% + % 


747 Lav Bfc 817 TT 17 
3000 Laur Gr 8 88% 8% 8%-% 

1200 LamnW A SiQ% 10% 10%+ % 
77300 Lobtaw Co $14% 14% 14%+ % 
730 Lonvoat $22% 22% 22% 

1200 MOS B $28 28 28 - % 

17000 Has Kama 38% 8% 8% 

487B7 Uacmllan 518% 17% 18%+ % 

23703 Magna A I 86% 8% 8%-% 

1732 Uaridma ( $19 16% 18% - % 

34912 Uark Has $10% 9% 10%+ % 

87900 Mamotae $10% 10% 10%+ % 

8200 MaWI M $12% 12% 12% - % 

6665 Mimosa $18% 16% 16% + % 

17000 Ultet Corp 300 205 295- 5 

8200 Morion A I 539% 39% 39% 

3000 Morion B $40 $9% 40 + % 

50816 Moon *33% 33% 33% 

S19G0 Muacacho 200 195 200- 10 

91033 Not Bk Cm $12% 12% 12%+ % 

1B700 N Business 44 41 43+1 

800Na*TalEN $19% 19% 19% 

3>8S Noma A 512% 12% 12%~ % 

37300 Noraada $24% 34 34%+ % 

2S421 Koran $25% 26 2S%+ % 

2073 Karen A f 324% 24 24% 

6095 NC Oils SO 23 23 

31030 Nor TM 326% 28% 26%+ % 
2000 Nortftgal 87% 7% 7% 

431754 Nova I 88% fl> 

9700 Nowmeo W $15% 18 

0500 Nil mac B% M 


87% 7% 7% 

$8% fl% 8%+ % 

$15% 18% 18% + % 


0500 Numac B% 9% 9%+ % 

1B400 OealM B f S10% w W% + % 
3200 OmeOB Hyd 360 360 3S6-10 

2200 Onex ( $14% 14% 14% 

1400 oaiiawa A I $32% 32% 32%+ % 


25323 Quit Ra* $15% 15% 15%+ % 
9700 Malay 35% 5 5 

2600 Karris A 36% 5% 6%+ % 

1700 Hawter 825% 25% 25%+ % 

236 Kayas D Su% 14% M% 

11530 Hoes InO 829% 29% 29%+ % 
72501 Narnia Si7% 17% 17% + % 

t231S HoBbiST 812% 12% 12% 

44900 Horsham I $11% 11 1f%+ % 

100 H BayUn a 39% 3% 8% 

tfiO H Bay Co 831 30% 31 + % 

2E0B2 Imaaco L 337% 37% 37% 

33060 Imp OU A 364% 63% 64 + % 

97977 Inco 331% 31 31%+% 

7600 btnopac $6% 6% B%+ % 

34883 Inter Cdy 823% 23% 23% 

1SS0 bdartraoM 844 44 44 - % 

1450 mv Grp 824% 23% 24%+ % 
BBOOtpaca 818% 19% n% 

15800 Ivaco A f 811% It 11%+ % 

8000 Jannoefc 819% 19% 18% - % 

40 Karr Add 820% 20% 20% 

27450 LBbad 524% 24% 24% 

196070 Lac Unrts 814 13% 13%+ % 

3740 Latarga p 821% 21 21% + % 

SB700 Lakflaw A 326% 25% 26%+ 5 
964121 Lakflw B I 826% 29% 26% + % 


1365 Preyigo 89% 9% 

iQOOuaTal 815% 15% 
89375 Ranger 85% 9% 

8450 Rayrock I SiO% K)% 


KOOOahawa A I $32% 32% 32%+ % 
7163 PWA Carp 813% 13% 13% 

123350 Pgurin A > 88% 6% 8% 

200 Pameur 330 330 330- 20 

aaOPanCn P 828% 28% 28%- % 
13800 Pegasus 815% 15 15%+ % 

12460 PJeml A f 816% 17% 16% + 1 

13S6 Ptonav M 44 44 44 

144346 Placer On 821% 30% 21%+ % 
13915 Pom Pat $B% 6% 8%+ % 

29700 Ponvr Cor I 815% 15% 15% 
IBXPowrFln 821% 21 31%+% 

1365 Preyigo 89% 9% 9% 

iQOOuaTal 815% 15% 15%+ % 

88375 Ranger 85% 9% 6% 

6450 Rayrock I 810% K>% 10%+ % 

5000 Rd Stanhs S 833% 33% 35% + 1 
2900 Rattmao A I 819 17% 19 + % 

49645 Rsnrianc* Os% 25% 25%+ % 
24800 Rapap I $9% 0% 9% 

9000 Rio Aigom 822 % 22% 22% 

4660 Rogara B I Sioe% iob% u»% + % 
6500 Roman $10 9% 9%+ % 

1800 Rothman W8 66 68 

30460 Royal Bnk 850 49% 50 + % 

19232 RyTreo 110 17% 17% - % 

28897 SHLSytf 811% 11% «% + % 
1D40Q SNC A I 812 11% 11%~ % 

186756 Ssskoll 814 13% 13% 

103024 Sceptre 85% 5 S% 


2SB10 Saari Can $13% IS 13%+ % 
7659 SnawC B I 810% T0% 10% - % 
14233 Shan Can $42% 42 42 - % 

25*00 Snerm 810% 10 W - % 

18400 Southern 833 32% 32%+% 

11900 Spar Aara 1 SJ% 6% 8% 

36410 Sfslco A $21 ' 20% 21 + % 
1800 TCC Bav 812% 12% 12% 

41431 Tack B I 828% 28 28% + % 

3800 ToK Met $20% 20% 20%- % 
20575 TarraUn 25 24% 2S+ % 

47634 ThamCar $16% 16% 15% 

77475 Tv Dm Bk 820% 20% 20%+ % 
70 Tv Sun 824% 24% 24% 

13500 Tomtar B I SS5 34% 35 
23200 Total Pet 832% 32% 33%+ % 
120500 TmAIttU 814% 14% H%+ % 

179396 TrCan PL $17 16% 17 + % 

9400 Triton A 820% 20% 20%+ % 

32540 Trims; $8 5% 8 

34626 Trteac A ( 834% 24 24%+% 

9400 UAP A 818% 18% 1B%- % 

8000 U«C*P A 480 475 460+ 5 

300 UiilgscoB I 400 400 400+ 6 

5T29 U Entprise $12 M% 12 + % 
39916 Verity C 284 285 284+ 15 

33000 Viceroy R 455 440 450+ 10 

900 Vldeokn I $16% 16% 16%+ % 

8300 WCBI 813 12% 13 + % 

300 Wa]ox A 811% 11% 11% 
WZWstFrasar 516% 10% 16%- % 
6SB3 Wcoafl! E 820 % 20% 20% 

1410 Weaanin 38% 8% 9%- % 

1500 Wssssi 5*3% 43% *3%+ % 
66351 WOOOMI A 236 245 260+ 10 

7900 Xetm Can 822 2 22 

I -No voting rights or raoMcaad vobag 
nghta. 


MONTREAL 

Closing prices December 29 


inca S54* 25-14+ « 

.1 $9% 9% 9% 

Igom 822% 22% 22% 

a B I 8100% 108% 108% + % 


19232 RyTreo SIB 17% 17% - % 
28897 SHLSyat 811% 11% 11%+ % 

10400 SNC A I 812 11% 11%~ % 

189756 Saskoil 814 13% 13% 

103024 Sceptre 85% 5 5% 

500 Schneider A 825 25 2£ + % 

29659 Scot PUM* 817% 17% 17% 

900 Scon I 814% 14% 14% 

21100 Seagram 8105% 103% 106% +2% 


2300 BombtdrA 
31633 Bo m nr a rfl 
9300 CaiMrior 
13130 Cascades 
IfiS DomTVtA 
2300 Donohue 
5600 Mamoioc 
34374 Nalfllt Cda 
5350 Novarco 
9000 Power Corp 

ISO Proven 
ISOOuehecr A 
350Quabaer B 
19030 Udaotran 
Total til la I saansw 


816% 16% 
816% M% 
814% 14% 

805 % 05% 

816% 16% 
811% 11% 
810% 10% 
$12% 12% 
811% 11% 
815% 15% 
809% 09% 
SIS 15 
113% 13% 
816% 16% 
shares. 


18% 

16%+ % 
14% 

05% 

18% - % 
11 %+ % 
10 %+ % 
12 % 

11 % 

15% 

09% 

15 

13% 

W%+ % 


DOW JONES Dec DSC DSC Deo 


«MMrtais 273320 273230 272140 Z7S126 

Hem Boris *32.94 4307 9102 4108 

TTmjwt 117731 1174.41 117230 118735 

OtMUB 235.04 235.41 23478 23409 



Slue# compilation 
HIGH LOW 

2791.41 4L22 

| nnruem renn+i 

87. 


AUSTRALIA 

All (Mkaris O/V80) 
All Mining 0/1/80) 


1649.0 1648.8 165LB 
834.7 838.1 8411 



(d 178LB (29/8) 
td 875.1 (2918) 


Id 3309.64 0551 2093.61 (5 M 


CO 1 1848.9300/8) 1360^1 OOfO 


73484 131/8) 577.49 08^ 



515.09 01/101 

2194 0/1) 

680528 06/91 

5519 JO (4/1) 

36322 (29/12) 

275.49(27/2) 

8154 08/41 

580.8 (23/11) 

5616 01/10) 
128.4 (28/12) 

417.9 (4/l> 

974 127/2) 





NEW YORK ACTIVE STOCKS 

Su cia Ctaetna Ctenge 
Friday traded price on day 


Naristar 006.900 3% + % 

PM Am 1. 988,600 2% + % 

fU8p Monk LM%500 41% + % 

IBM 1,636^00 94% 

AmT*T L541AOO 45% - % 

Eadms Kotok X259.600 41% + % 


TRADING ACTIVITY 

t Voiutna Mill 


Vritty Crip U39300 

Smith tet 1,231.900 

Wrinkle US^OOO 


L239J00 2% ♦ % 

L231.90O 12% - % 

usaooo a + u 


New Turk 

Ames 

NASDAfl 

taw Traded 

RJas 

Fate 

Unchanged 
Kew Might 


8wk He* Eng U7XB0O 9% + % 


Miiiiorw 

Dec 29 Oec 2B Dec 27 


145.940 128.030 133.730 
15.681 12.665 12J17 

(a) 128.971 11S311 
1,975 1.977 1.956 

1,072 826 931 

464 673 549 

439 469 476 

94 64 76 

38 47 42 


CANADA 

TORONTO 


Dec Dee Dee Dec 


1 


mi 


E2EM2 SSEB 


NORWAY 

Oslo SE (2/1/83) 686 J9 

PHIUPPINES 

Manila Owip 120/85) 110437 


SINGAPORE 

State Tlnw lad. 00/12/661 K8L33 
SOUTH AFRICA 

JSE Gold (28/9/78) 2044.0$ 

/SE internal 128/9178) Z7fa8J» 

SOUTH KOREA- 

Kttsa Camj E*. Wflgg Jd_ 

Madrid SE 00/12/88 29680 

Jacobson & P. 01/12/56) 4275.4 


SWITZERLAND 
Sena Bank Ind. 01/12/38) 
TAIWAN— 

VlWsnud Price 00/6/66) Id 


Bangkok SET 00/4/75) 879.19 


674 17 te) 
111512 no 85 


1483.40 148776 

2064.0 <d 

2733.0 (d 


296.77 296.88 


139626 (20/U) 


1487.76 06/12) 


100780 0/4) 


203 JO/1) 
1667 0/33 


467J7Q/1) 


103069(4/1) 


844.7501/12) 


26861(1/3) 


9345 06 9145 J8 1 10773.11 (25/9) 


86144 85021 


flm 






TOKYO - Moat Active Stocks 

Friday December 29 1989 


Stocks Closing Change Stocks Closing Change 

Traded Prices on day Traded Prices on day 

Marubeni 403m 1.170 + 70 Mtaubtohl Corp . a7m 2J310 +80 

Catoh 27.4m 1400 +120 Sumtomo Matml . SJm «57 -6 

Washo h*ai Ikto 1440 +60 ToyoManka &lm 1.080 + 60 

Sumtomo Corp - 124m 1,760 +50 Wchlman 7.9m 1480 »70 

MMsui & Co HJra 1480 +70 Kobe Steal 6.7m 810 O 


Travelling by air on business? 

Enjoy reacting your complimentary copy of ttac Finanri.il Times wben 
you are iraveuing on scheduled flights from , , . 

. . . AMSTERDAM 

with British Airways. British Midland, Canadian Pacific Air, Finnair. 
KLM, Lufthansa. Pan -Am, SAS, Singapore Airlines, Thai Airways 
International. Transavia 

. . . ROTTERDAM 

with NLM 

FINANCIAL TIMES j 

IiAO>I)I 4A>%I IVNlvvPAPli J 



Don't let 
a day go by 
without it. 


NOTES- Prices A) this paa* are at quoted 
on the Mindoal exchange am in tw 
traded price, (u) uMuliei*. p OeaUsgs 
WsandM. *d Ex dhldead. tt E* scrip 
- tr Ex rldfos. aa Ex ail. 


The Fi nn racial Timers lots you keep a careful watch over all the 
international events that affoct your business . . . your investment 
. , . and the timing Of your decisions. Its expert, first-hand 
coverage takes in e\ r erything from markets and money to political 
and scientific developments- Suggestion: if you’re not a regular 
subscriber, take a few ’minutes to phone in your order today. 


In the U.S. call T-8O0-344'114J - In Cjnada call 1-800-543-1007 

FINANCIAL TIMES 

14 Hast 60i h Sircel. New York. NY 10022 USA 




















































































FINANCIAL TIMES TUESDAY IANUARV2 1990 . 


4pm prices December 29 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


eft’ll* 

12 Korth PI Sts Own Pra*. 

HJflh Low Rock Otv. YM.E IMMgb Lew OmwQow 

- A-A-A - 

2* AAR .48 US 6K 36 35% » + % 

»S Bfi ACM n 1.01 11 . 244 «% a a *4 + fi 

11% 10% ACM* 1.28 12. 803 10% W% 10% + % 

Pfi 8 ACMU nJ.01 12. 892 8% 8% 8% + % 


8% 8 ACUM nl.01 12 882 8% 8% 8% * % 

11% 10 ACM SclJfl 12. 1081 10% 10% 10% 

9% B% ACMSp 1.01 11. 802 9% 8% 9fi*-% 

18 11 % AL LAO .18 .9 » 91 018% 17% 18% * % 

4% 3% AMCA ,12a 3A 9 188 3% 8% Jfi - % 

6% 4 AM IMI B 1889 4% 4 4% ♦ % 


33% 18% AM In pi 2 12 288 17% 17% 17% - % 

107% 31% AMR 7 8711 38 % 57% SB - % 

27 » ANR pi 2.87 10. 6 25 % 23% 23% 

6% 3% ARX 307 3% 3% 3% 

0% 37% ASA 8 54 M 33% 34% 35% *1 

31% 16% AVI 24 9 30 319 30% 30% 30% - % 

70% 46% AtuLaD 1 40 21 18 1719 88 67% 88 + % 

18% 1l%Abll«lg0 2B7 11% 11% 11% - % 

19 8% AcmeC AO 3.7 14 0 11 10% 10% * % 

9% 8 AoraE X 3.3 IS 4 8% * 9%« % 

38% 22 Acusn 31 875 32% 31% 32 + % 

15% 12% AduEx 209a » 10 15% 13% 13% 

15% 6% Adobe 988 14% 14 14%+ % 

20% 16% Acob pM 84 82 5 20 20 » + % 

21% 197, A** pi 240 «. is 21% 21% 21% + % 

10% 7% AMD 6*83 7% 7% 7% 

33 ZB% AMD pf 3 10 21 30 29% 28% 


15% 6% Adobe 986 14% 14 14% + 

20% 16% Ailob pM 84 82 5 20 20 2D + 

21% 197, A** pi 240 it, is 21% 21% 21% + 

10% 7% AMD 6*83 7% 7% 7% 

33 ZB% AMD pf 3 10. 21 30 29% 28% 

10% 6% AOvrat 18 £2 10 268 7% 7 7% 

82% *6%AamU 276 49 9 01 56% 38% S6% + % 

14 11 AfilPb 24 20 824 17% 11% 17% + % 

23 14% Afunano 88 4.8 10 2210 19 16% 19 + % 

3% 2% Allran 1*0 2% 2% 2% - % 


48% 40 AirPrd 132 18 12**98 48 47% *8 + % 

»% 20% AlrbPtt JSD 12 IB 229 33% 34% 33% + % 

25% U\ Aliyas 13 42 23 % 23 23 + % 

20% 18% AJrtenae 2*0 12 11 71 19% 19% 19%+ % 

10% 8%AlaPdpf87 19 8 9% 9% fl%+% 

93 80% AlaP pi 118 8.0 £10 90% M% 90% - % 

30% 19% AlsXAlr 70 14 7*083 70% 20 20% 

23% 15% Attmyfrt 36 19 12 39 79% f*% 13% - % 

0% 32% Albwta .0 5 20 74 44% 44 44% + % 

41% 25% AlbCutA 38 1018 3 36% 0% 38% 

0% 0% Alban 40 14 18 314 56% 0% 33% + % 

23% 70% Alcan ■ 1.12 44 62800 22% 22% 27%+ % 

0% 25% AtcoStfl 44 2.4 « 194 34% 34 34% + % 

34 27% AlotAto 1 3J 21 392 30% 30% 30% + % 

71% 60%A!*rtr 23 81 »% 9*% 56% - % 

103% 70% AllagCp 1.63t 15 11 6 91% 91 91%+1 

2V % rJAiglnt 1102 9-33 % 8-33 

4% S-KvtAiglpr 283 1354 11-64 3-18 

13% 7-18v1AllptC 149 % % % + H 

41% 29%AJgLud 120 30 7 113 *0% 4 *0% - % 

*2% 0% AllgPw 3.16 7411 2881 42% 41% 41% + % 

16% 9 AnenG 18 87 10% 10% 10% * % 

18% 11% Allan *41.75 12. 31 15% 14% 15% + % 

25% 15% Align n 03a .3 1833 17% 17 17%+ % 

16 10% AlnCap l.*8 9.7 20 10 13% IS 1S%+ % 


2% % iJA/glnt 

4% >32 vtAig! pr 

13% 7-16vfAII pfC 


18% 9 AnenG 

18% 11% Allan p 


*9 24 32 

12 383 9 8 


23% 23% Allah pLSM *9 24 23 % 24 + % 

77% 7%AIUPd 12 30 9 8% 9 + % 

40% 31% AldSgnl 1 80 62 10 2711 0% 34% 0% - % 

10% 10 AtotMu .78a 7.4 *64 10% 10% 10% + % 

10% 9% AleMtl .73 7.3 if7 10 9% 10 + % 

11% 9% AM JO 4* 78 >10 10% t0% 10%+ % 

10% 9% AMKJ2 n .78 45 K167 -9% <1 9% 9% - % 

10 B% AMI03 n 57 6.1 ,71 9% 9% 9% + % 

10 8 AtoMP n M 7.4 *187 9% 9% 9% 

41% 23% ALTS. 31.28 34 19 481 39 38% 0% 

79% 64% Alcoa LSOa 2.1 8*307 75 74% 7* + % 

1B% 10% AmaxG .0 4 0 264 17% 17% 17%+% 

29% 20% Ama* 40 34 31812 23 22% 23 + % 

19% 10% AmBaa 70 1.8 5 751 12% 17% 17% + % 

13% 10% Amcaal .48 34 14 74 12% 11% 12%+% 

15% 5% Amdura 7 Ml 8% 5% 8 + % 

27% 10 Amdu pfl -85 18. 52 12% 12 12%*-% 

51% 30% AmHta .« 17 8100 48% 48 48% + % 

0% 18 ABarex .15 54 1883 31% 31% 31% 

17% 8 ABrekwl 5 16% 16 18%- % 

81% 81% Amflmd 277 34 12 1236 71 68% 71 * % 

26% 0% A Bid pc. 76 9J 1 0% 29% 0% - % 

0% 27% ABJdM 42 24 15 37 0% 0 33% - % 

27 19% ABuaP a 40 37 12 20 21% 21% 71%+% 

21% 17%ACao8d 1048 IS. 231 17% 17% 17%- % 

0% 19% ACapCv £378 12. 43 20% 19% 20%+ % 

9% 7% ACapIn 1.10a 15. 40 7% 7% 7% 

11% 8% ACMH 40 7.110 20 8% B% Bfi- % 

1632 9-94 vjACcnt 341 % 7-82 % 

66% *5%ACran JJ3 74 15 1667 0% 0 68%+ % 

35% 25% AElPw 240 73 10 1279 0 32% 33 + % 

0% 26% AmErp 42 2415*91034% 0% 34% + 1% 

27% 13% AFamly 32 14 IB 1809 18 17% 18 + % 


22% 13% AFafflly 32 14 IB 1809 18 17% 16 + % 

0% 29%AOnCp 150 48 81277 31% 0% 31%+ % 

8% 7% AmGvf 4*8 11. MS 7% 7% 7%-% 

10% 8% AGP 1.08a II. 148 9% 9% 9% 

10% 9% AGTT Die ia 0 W 9% 10 

24 17% AHHPr 238 10. 14 0 22% 22% 22% 

2B 25 AHtnt 130 A3 II 2 28% 28 28%+ % 

10% 79% AHama 3.90 34 161907 107% 103% 107% + 1% 

0 47% Amrfcti B3.16 44 1523S4uM% »% 0 +1 

112 0% AlntGr .48 4 131579 10% 102% 10% + 1 

26% 5% AMI .72 10. 18 1134 7 8% 7 + % 

10% 4%AO<rn.f0 14 118 9% 9% 9% 

40% 29% APread 40 Zl 23 J96 29 28 28% - % 

16 10% ARE3T 2 19. 6 470 10% 10% 10% 

«% 5% Amflll 4142 23. 2 0 6% 6% 8%- % 

16% 5 ASB 0 11. S 729 7% 7% 7%- % 

19% 7% ASS pi 141 19. 112 10% B% 9%- % 

5% 2 ASIDp 382 2% 2% 2% - % 

72% 52% AnsSUr 1 14 24 02 56% 0% 58% + % 

47 28% AT&T 130 IS ZS 16573 46% 0% 45% - % 

41% ffi-V AoiWtr .74 <111 M M% 18 T8%- % 

17 13% AWB 5prt0 84 zSO 15 IS 15 - % 

IS 6% AmHoO Be 91 8% 5% «%+ % 

0% 0% Am* ran 128 24 14 147 asfi 46% 46% 

20 8% Am oOp .10 14 1734 10% 10% 14% + % 

18% 12 AmeMft 44 47 18 70 13% 12% 13%+ % 

11 9% AmavSc 148a la 12 10% 10% 10% 

65% 36% Amoco Bl. SO 3417 4387 54% 54 54%+ % 

49% 40 AMP 140 27 K 1884 44% 43% 44% + 1% 

15% >1%Ampce JO Zf « 11% 411% 1th- % 

13% 8% Aim 0 14 518 7% 7% 7% - % 

9% 5% Amrop SO 61 S% 5% 8% 

29% 22% AmStti 10 54 7 114 23% 0% 23% 

8% 3% Anacmp 15300 4% 4% 4%- % 

0% S4% Anadrk 30 40 814 87% 38% 37 - % 

12% 8% Analog 17 2925 9% 0% 0%+ % 


W 81 S% 5% 8% 

7 114 23% 23% 23% 


8% 3% Anacmp 15300 4% 4% 4%- % 

0% 24% Anadrk 30 4*0 814 87% 0% 37 - % 

12% 8% Analog 17 2525 9% 0% G%+ % 

0% 22 Angalle 30 24 15 317 0% 30 30%+ % 

11% 8% Angara 132 23. 301 7 «% B%- % 
0 30% An»»u» 48 23 14470 0% 0% 0%+ % 
17% 8% Arnhem 13 421 u!7% 18% 17%+% 

20% 11% Anmny a.44fe 2410 20 17 18% 17 - % 

0% 27 Aon cp 10 £313 387 0% 41% 42%+ % 


0 30% AnhDua 0 23 14470 38% 0% 0%+ % 
17% 8% Antfmm 13 429 Ul7% 18% 17%+% 

20% 11% Anmny 8.44ft 2418 20 17 18% 17 - % 

0% 27 Aon cp 10 £313 387 0% 41% 42%+ % 

18% 7% Apacba JB 14 0110 18% 18 18%+% 

12% 10% Ape* n 48 8.1 5W 11% 10% 10% - % 


12% W%Apa>n M «.1 m 11% 10% 10% - % 

27 S% ApPw |A69 m 85 »% 26% 0%+ % 

0% W AppBC 7 50 31% 31% 31% — % 

1S% 8% AppIMg 10 60 9% 8% 9 

0% 13% ArtJtO 8 .» A 145831 0% 22% 23 + % 

0% 28% ArcoCh 240 U B 394 0% 0 0%+ % 

27% 17% ArMac 8 1 64 71018 0% 0 20%- % 

72% 65 AnPp«4Gs 1L ®M0 85% 0 W -1% 


a% 

21» 

ArtlE n 



557 

22% 

22% 

22% + 

27% 

ra-i 

ArUa 

10 

4.0 

8*2 

27% 

27 % 

27% 

51 

40 

ArMa pi 

3 

85 

75 

M>% 

«% 

00 % 

13% 

»% 

Armco 

209 

15 S 1231 

10% 

10% 

10% 

24% 

21* 

Arose pC.10 

£2 

18 

22% 

22% 

22% + 

50% 

33% ArtnW 10 

ZB 11 6*4 

38 

37% 

37% - 

8% 

3% AroeE 



*38 

3% 

3% 

3% 

14% 

a% 

ArwE pfIN 

ia 

68 

10% 

10% 

10% - 

38% 


Artrn 



70 

10% 


W% + 

26% 

t*i 

Anrtn 

.a 

4318 *23 

15% 

15% 

15% + 

TO4, 

39% Ar-wrt pdS.73 

ft* 

as 

40% 

40 

40 - 

»% 

2S|i Aaareo 

1.0 

54 

40 

»> 

9% 

28% 


0 0% Aanou 1 

18% 8 AalaPc .10 


24 01082 0 0% « +1 

1.0 10 17% 17% 17% - % 


12% 5% Aaadnv 148a W. 5 484 B% 8% 8% 

21 9 AsrJNG 20 20% 0% 0% 

7% 3% AWSoa 30a 6J 7 31 4% 4% 4% 

0% 11% Amin a 1 73 8 291 14% 13% 13% - % 

301. 23% AT Gao 10 84 18 2» 0% 0% 30%+ % 

0% 32% ABEnrg 20 74 10 133 38% 0% 33%+ % 

114% 0 AdRIdi 440 44 12 170111% 111% 111% +1 


114% 0 Ad Rich 40 44 
271% 192 ABRcpr£0 14 

»% 10% AUaa s T7 42 16% IS 18% - % 

17% 14% ATMOS 1.16 84 0u18 17% 17%+ % 

7% 3 AudVd 376 3% 3% 3% 

15% 11% Angal .40 £0 0 216 13% 12% 13%+ % 
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52b .37% feoop^ 50' ;n:r Tiii22-40% 47%- «%+ % ^ _ . 

i6% al.ScwWk-UBa - jr- M2-UI a • ui+ib -• o% 1% vjTodsu • •-•: •- m 4 ft 4 

74% "29% SaaCnt J5a: JB993 88% . 87% M : + b . “ 25% * 9% ^rdB pi .;---- 10 17b 17% 17%- % 

Mb -UbSaaCl pflJS '11/ *13% 13% 13%- % - 7 29 17% Tcldton 56 £7.26 111 21 20% 21 + %. 

17% MbSaaC pHBJD . 43. ■ T ft ,1ft 1ft ' '. . ,. 36 - -24% Toffid pQJt - - TL K 29b 26% 28% 

H% .16 SeaC pfCJW ,18." V«t 15b «b • ■'.. 34%- 21%T<4Ed pt2JS. “95; 6 24% 24% 34%-% 

BO% .BDVS^pnn 1.4tr 1 TJ13 inruplb M% 91%+2% ... rt -^lTotBn. 7 880 3% 3% 3%+% 

ft M% Seagal *T7 TB 32l--SZb 22%+ % : &{ ftTonto 01714 11% 11 fl%- % 

23% »kSNUtt',.v. M 127 90% .«% »b+ b 7 88% 36 To«W Jft ‘ Iff . B ft 38b 36% +1 

48% Mb.Saan - 2 unsns M% '37% 3* +.% ;- 80% KT Ttohwk'UO £518 365 66% 54% 56% +1% 
34% MbSacPai 2J0 55 7 TOM 40% 89% 40% +1 38 . 18% Tom JB 15 13 67 35% 24% 25b + b 

77b S6%GaquaA: 50 '," 512 W 72% 71 V 7*%+ % - 35% ObTawtoa 50 J61B 894 21% 22% 22%+ % 

Mb 80% Saqstt. 50 . . ’ I'.TB _7B ,75+.% '. «7 «bTaacopf2JB *0 . 23 69% 58% S9%+1% 

108 'Jsb&aqoa pt 5 .2 101 100 m +J% 30%- 17%To08ya 51a ' J40 25 27 2S% 2T - % 

22 _U% Sweto* . J6'-'32r . .W41 15% 13% W%+ V ! ,-40% 21 ToyflU a 264056 36b 36% 3Sb- % 

16% - 7% SaMarftMa ‘ JB.93S21 .9% 9% «% _r 4% TVamto 50a 21. SBO 4% 4% ft- V 

0% ' lbSKftM'. 1301002 a9% fl . *b*tb - 17%.- W TWAplZ36 ' U. BO 15% 15% 1S%- % 

34V 20VSveawtUBB'. .B310 777 21% 21b :Mb+ % • - .48 ■ 52% Tnona 1SZ 0101113 44b. 43 44%+1% 

33% H%fihawa 18 319 31 jA' 31 + V r=. 24% 29% Trantnc £« 9.1 II ' 32 33% 3% 23%-% 

29% 17%SiM«i54 - 7.1 8127ft 20% .«% 30%+ 5i ' - : »%. tObTiCda^ JO .'4J 10 M% 14%'14b+ % 

34 UVShUshfl J5 '.ftflM,1M4.13b -TZ% l2%- %••.; O' 4% T>cwap 159a ft 449 4% d 4% 4% 

Ub SVSMib* 34 £418 « 9% fb-'A* 1 H' :> »% MltWwIJO 25 1S2 48% 47% «%+ % 

48% SsVSkaHTr 2JS*. OftTOMftb .«% ft%+t k' .■ 54% 47 fTrpac PM.7S 17 404 54% 33 54% +1% 

36% 25 Smwkl J0 r .. 2JI.U m 34% 39} *4%+ % " ' . ®»% 5% TraoE* 906c 4 SO ft 3% 3% 

13b . 7% SSssnay 271334 « Ili'.Tll+b . ■& jh-Waa» \b 1%+ b 

S OV Snowto .10 . 1.1-12 M »b *% . 9b+ b . 7% JbTwftor JO T£ . 220 3% 3V 9V + b 

72%«art>wi1J4 73UM 26% MVft + k ft ml Tutofac J9 . ^321 ZSO 11% 11% 11%+ £ 

OV ' 4% SfltoApJ ' — 195 . 4% S 4 *b“b : ' « 34% Trrdar 2M 05 81273 36< 36% Kl+ % 

3Z% -10% SpnAp pTUO . W "4 19 419 .B >.% ! 17% 12% 7tod0- 1434. 15 3»J5l 15% «%+ % 

43? Z0%3o«r 15B-.5JCT 394.32% M%J32b+.b »b 17%WCw.M9a' U-. STO 99% 23 23 - b 

16% ;«SSIBS , '. »J0^'»!k?f Zr.-vZ-ta* '«%♦.%».; -30% '26b’iwo«iie50 ~ v t ft ft 39%+ b 

aoV-nbWirflne.MJJ. 3^*5* 14% ^ 08% 3«yfw»wa-.5i.,* 15 10 1293 47% JB 47% +1% : 

»v1*rB*iCflri«,« ■MgtttlJP/;. :■ .4* -ift^SyT'.JOcTTOfBJWB SO dJft-ia'Vy - 

M% Mb 2t ftnooMW mi*. 'Mn. m\ sa nk .'H&i* % 


WM 


_ 7% £% Traitor JO 1£ 220 ‘3% 3b 3b+ % 

Mo 36% 34% ftb+. b - -- - ft nb tnaTao jo . juzi zso ti% 11% iib+ V 

1B5 . 4% <t 4 *%- % 4S 34% Trrdar 2J0 05 01273 36b 36% 36%+% 

■4 10 dtf • ■.»•:+.% •■: • 17% BlTtodBrnJ*. . 15- : » »b «% 151+ b 

«%. 32b+.% »V 17% TrtCon 339a- STO 83% 23 23 - % 

30% aBbTOCapeft - V . 5 ft ft 36%+ V 

J5>5g«'*:Jg:.tl*3gaB g% JS.. ■ 

7 : 



4% 3% Snydar ., "50 . V.~ - 845 3% ft 8% " 
12% obfeydr peuo JV-. na »v ft «v- 1 
3% 1 :Soffiroa . ; : . 6M 1% Ibis-'' 

50% " 28% Sooto s : A. 130 389 4ft J9% 46% + 


* -aibTtofcOo jo iri n za 

9*% 3ZbTjjo0t k a :■ 421-217 sob 
.». Jb^torn 58 4. 176 0% 


S0% " 29% Sooto • 2 ! 4-120 389 461 -0% 40V+-.-V. '••■» . . 4% » JB . 4. 

66% .48% W^'JT. 10% 88% ftWf b ' ' ' -• - > - U+U-U - 

25b WbBoaUn , T9 8BT 21% *1% 21% .204 ." 105% UAL Cp - S3 


23b 23%+ % 

6 S h 

8% . 8% 


.. . . _ . _ 83800171% «B% 171% + T% 

43% 06% WcC 350 45..'. .T* 42% 42% 42%- b'.' ' ' »% 22% UOCpf 3.T5 ft. - 22 34% 24% 24% - b 

»% 23% EreCp pB.40 9J .. 18 28 25% 35 + b - r 27 17%1AC £4da 1L 5 253 21% 21% Z1% 

a ft. SCr6Bfe5D7 , '*5% ' £ 26% 20% art'-*.. “ " '25% "20% UDC |0 ' ' ' “Dl 21% ft% 21% + 

23%, .10 .SoMffitMO-. 57 13 M 20%' 20% 20%-. • 40% 26%OQI 2JS 40 U 212 30% 38% 3B% + 

aV.MbSmtowii 50-.. 1 J to 10 27% Z7% jft % - 2*% 16 UJB ftrt.16 r i'B.T. TTJS9 3* . 18% 18% 

28% «.% Soasifik 1.V SJ S 4J9 20 »% .Jf%- % , ft 4% UNCtac 01990 5% 5% S% + 


a m. SCrEoASO "TllO - , ".'£ 20b 20% 
»%,.W , BoMrfitl JO -. 0.70. K. 20% ' 20b 
29%_ WVSoudwn 50- 1 J to 10 »% 27% 
29% W.% Soasifik 1.0 57 S 479 30 »% 
23% 22 SowhCo £>4 TJ 10 2192 20b ft 
32% Z7%SetaiG« J50 -, 8J11 ft 31% 31% 
93 -S2bS»CH 352 35« 173 09% -09% 

«4% .4£%SMETi* - .10«4S 44% 

32% aobsofepaao as 2 32% a% 


32% a% SofaiGv . J50. ■■ &7 11 ft 31% Mb .»%+. I 
83 '52% SMEH 352 35 « 173 . 09% -09% K 80% +1% . 

44% .42% SNET Ml ..»*« 44% , 40 + .% ' . 

32% aobSofepaft .00 2 32% 32% 32%+ % . 

13% 8 SoUtoto JO . 15 M 1ft tft *% " 

2% /KCWSowk. .. 6X26 % (054 744- w:; 

W% % vjScnk pf- • B 77 7-16 % T-ft+>16 . 

•% 7-32vt8mk pM . 2063 902 >32 7-32 

30% 1S% BWAlrf . ,W..' X 9 tar 2t% 24 . ft - V ' 
20% .Mb SwNJa 1.40 £2*610 17% 17 17b-’b ' - 

®%*M%SwBa0 200 '.-4.f 17 4843u64% ’.‘83% . ®b+ ,1 .. 

33b l7%SwEw . 50 , L7® « P% 32b 32%- b 

31% 20% SonPS £20 75 U 336 30% 3ft 30% . 

43% . 31 Sovran 150 .47 8 468 33 57% 36 + % " 

ft . W% Spun ; J8a , .3,1.- 110Z 01% .31 31%+ b " 


40b ftbOIS £28 ^ . 

"3ft W UUBftrt.TB'- JI'-TTMO ft . 18% 18b 
ft 4% UNCfac 0 1990 5% 5%'Sb+b 

49 26% OMUM JO- ; -1513 834 40% 47b 40 + % 

34 ftbDSFG 2JQ *8202368' ft% 26b 29% 

40% 40 USFGpKM £7 03. 42% 42V 42%-% 

. 7% ' 7b IMG ■ 4KS 4% 4% 4%- % 

- 26% 27%08UCO T 42 0 M 23% 22% 23%+ % 

30% «%U8Ta 52 85201037 30% 30% 30% 

. 30% Jib OS U0 38114211 35% 36% 35%+ % 

49% 44% USX p*456a HL . . 102 45% 46% 46% . 

12V 7% mton* . TO 448 8 - 7% 7%- % 

ft .JAUMI5 521 42 2Jl 23% Z3%+ % 
47% . 32blWtoW 1210 25 W 290 u47% 401 47% + l% 

M% 87%UMNV 2a £418 366084% 04% 04%+% 
4 tS JSbUnCnp VB 45 02387 87 3Bl Ml- % 

»b »%UC*ih 143 510020 23% 23 23% 

Jlb'B UntooG -13 3S2 20% 20 20% - % 

20% 23 UDBac£(fl 7 J 12 9248020% 20% 26%+ % 

01 W IMBpOSO 9.1 *50 30% 80% 80% 

-*2 .-«%(UOpO. ; 'B 05 Z5W 91 01 01 -t 

,-02-01 UBpM 8 05 *130 90b 90% Mb- % 

■19% XCbOnEip IJft 11. W 447 17% 17% 17%- V 

Bi eavtwvc za* um btb 77b re% 76%+ % 

-Kb 10%UPWr«J6 :. 43 22 110 11b 11b Ub- b 


57% as *■% •' 
ft . »% Span, : 58a „. 3.1 1«2 81% .31 31%+ % " 
12% :5b SpanoB 52 8J ,. £t7..8% Jb 8b-. V T. 
12% 6b Spragaa 59 * .T B5> 7% 7 7% - 

45% 30% Springs f Jff . 8.1 Id -104' 90% ft 'JiV+'.T 7 
82% .47% SdmrQ 2’ ;.W'B 3ft 88% B21 50%+ % 

Mb .ubstspni ar bm 1514 a * b'-' 

ISb. 13 SMOa .52 ;'+fl- 19 13% 13b Ob’r'b. 

12% 0% SffdBk -40‘ -+2-B 340 .-9%-. 9% 9%'+- % 

29 U% SAM* .-33- -'.2113 -40 Mb. 15%. «%-.<■- . 

n\- 4i%todPaiti55« —Tv 4 mo «% JA.jA-. ; b.: : 

34% '21% SHPid 52- 43 9 » 7th . »v KZ%+. .b , . . 

M'l 39% Sawder 5T 25 II 2 23% ft% J3% . .-• — 

35% MbStuihn J0 JT'ZZrW 3% 25% 25% -. 

30% £7% StanWk. UB 25 15 389 39b .30% 39.'+.%' 

3B% 39% Starrw .04 SLO * 25 21% £1 !»—:%.. 

ii% 9% StoMSa 159a 95 to II . Ml Ub- V : 

5% abStoepo SB 2 4% 4% 4%“V 

11% 7% Shtocp JO £7 1296 7b d 7%. 7b. . 

»% 6% SWOl 1 * 4 MO ft ft ft 

12% lObSttVCpr. I .85 4I7B B Ub,Ti :■+ 


18% abWnaEgJO 
15 8% WCNA 

«% 12%WtGspt150 
«% llbWHGfl n 
2l % WUnlon 
43% 5% WUn pu 

18 2% WUn pfB 

78% 51% WngE £40 
22% 17% Wstpc nflJUa 
20% 25% WUpc pLTOa 
33% 20% Wtovca 1 
32% 21% WOywh 120 
40% 83%Wkysrpr£8Z 
42% 33% WhfljT p 
18% 7% VJWhPIL 

36% a vtwpnpo 
30 K VfIMPttpf . 
33% 24 WMpI 1.10 
17% lOlWItoUll 
Kb Z7% Wltomn 1JK 
Ub 7% witok n 
3% % WUtrad 

a 11% WOocG 610 

a% WBSafli 140 

«% 49% Wtom pOJ7 
7% 8 WfWaO J0f 
a 7% Mndmr 
Mb 42% Wtotfix UB 
9% 4% Wbnbg JO 

32% 25% Wtacai 159 
24% asjrWVcPS 152 
45% 3«%Wlim i.?2 
. 15% tobftnvrW .1* 
-72b 48%WCMnTJI 
tsi 4% Wfttftj -. . 
a% i5%.Vfrkivi i.6i, 
Mb SSbWTigtay .na 
Tl% 7% WylaLb 20 
ft a% Wynns 50 
Ub 4bWysa 

- X- 

ffl 3«b xerox 3 
44 b abxnu 72 

33 21% JOBA 91154 

4b 2 Zapata 
Ub 71 Zmmjc 30 
21b UbZwtWiE 
21% tobZaofW 54 
10 8% Zanbc 120 

18% UlZaraa 40 
44% a%Zum(B .79 


1517 04 031% 30b 31%+ % 

1.1 WISH nt (B% 63%+ % 

54 17 200 8 5% 5t+b 

£Ba 669 115% 118 TI3% + b 
02 TO Ztt d 31% 31% 3lb+ % 
35 97 ZT% 27% Z7%+ % 

8.1 11 K 30% 30% 30% 

5 304878 K% 34% K 

£3726121 20% 21 - % 

1510 80 0% 6% a%+ % 

0 4% 4% «% 

1568 8b 0% 8%+ % 

217 lb 1% 1 V + % 

55 31 ft 31b 81% 31%+ % 
25 IB 11% 11 11%+ V 

15 10 100 3012 30 30 - % 

2 21 1575 3S% 34% K%+ % 
45 71926 74% 73% 74% +1 
£2 8 Mb 04% 34% 

82 14 9038 4% 4% 4%- % 

£1 15 U0 10 10% 19 ♦ % 

5 18' 13 42 641% 42 + % 

17 24 17% 17% 17%+ % 

TT67 14% 13% 13%- % 

1L 64 18% 16 19 - % 

179 U% U% U%+ % 

118201332 11-32 1832 + V32 

40S 7 5% 6%+ % 

676 3b 2% 3%- % 

3J 122706 74% 73% 74 +% 
93 18 21% 21% 21%- % 

£7 48 25 % 25% 26%+ % 

33 9 948 30% 29% 30%+ % 
43 92357 27% 20% 27%+ % 

7.1 M 37 30% a + % 

1082 35% 34% 35%+ % 

391 11% 11 11% - % 

2300 29% a% a% 

lira av 20 20 %- b 

S3 18 1068 33% 3£% 33 + % 
42 14% M M - % 
35203609 B 26% 28%+ % 

2 308 8 7% 7% — % 

61 l % % 

513 812 16% W 10% 

35 1H0 K% Kb 38%+ % 

05 100 66% 50% 56%+ % 

U 08 109 6% 8% »%- % 

7 2423 8 8 9 - % 

30 B 247 WB 83b 85 +1% 
45 741 5% 5 5 - % 

SJ U 3*2 32 31% 32 + % 

85 12 35 23% 23% 23% 

45 1+013 Kb 37b 30b + b 
U 10.160- 11% 11% 11%+ % 
141490 04% 63% 64%+ % 

- 5 94 Ob »% OS 1 


05 40 «% U% 19 .+ b 

15»2»u53% S 53% + 1% 
Z3 TO 250 011% 11 11%+ >4 

£611 90 24 23% 23b- % 

mo ft ft ft 


Ob 10 2«toa 1.1ft 
9% 8% ZwaJgTI JOB 


-Y-Z- 
52 18.1222 
35 » 351 
85 184 

1500 
£4 21 

3903 
4J 8 105 
17. 510 

£7 14 264 

15 a so* 
at aw 
aa 582 


57b 50% 57b 
ft 623b ft 
a *21% 22 + b 

3b 2% 3%+% 

£ a ,s; 4 

«b a a - % 
7 ft 6% 

M% 14% 14% - % 
40% 39b 40b+ % 

Ml Ml «%+ % 

»% 0% 9% - % 


-B5 *5 Off 91 01 0T — 1 

05 *130 90b 80% Mb- b 
11. W 447 t7% 17% 17%- % 


a an 


18% 10% UflTsz JO 1.1 12 229 16 


4222 in. 11% 11b Ub- b 


a*V U UflfeF M 

SS - 12% UnUym T 

si uni«rpa». 

1% (M 

: 13% UAH as 

BbUGrand J9 
24%U8om £32 
15% U% UoUnd J* 
81%. 2i%Unttao 


11 12 229 10% U U - % 

25 5 184 17% 17b 17%+ % 
05 TOOK 14% 14% 14% + % 

11. UK M% 33% 33%-% 

Ml 3% 3% 3b 

25 a 176 10% 18% 10%+ b 

12 I 65 17 b 17% 1T% 

W s 551 u34% 33% 34V + % 
55 U SOS 11 U% U% 

19 35 22% 22 22 - % 


11 . .US 0 ft! 

381 3% 

25 a 176 ta% 
12 I 65 17b 

85 5 £51 u34% 


«b BbUKbig JOs 4J 280 11 «%«%-% 

«% 966 _ 2 %_* 1 % 2 + ,% 


Sotos Downs am unoTflctoLYesrty Mpns and lows mftoct me 
prnvhws 52 wsnfcs plus the current wank, but not too tales! 
radios *«y. Where a spat or stock dividend amounting to 25 
porcenf or more has been paid, the year's Mgraonly range and 
dividend are shown tor the new stack only. Unless ot h erw i se 
noted, rats, a tfutdand are annual d to bur— a toms b—d on the 

latest declaration. 

o-dtvMond also torafsL t+ennual rsto of dividend pkn stock 
dvfcfend. C-Uquldatino dMdsnd. ckMtoflod d+iow yssrly low. 
4+dJtodend dectsred or paid b, preceding 12 months. p-dlvide rad 
In Canadian hinds, subject to 15K non-residence tax. MUvtdanf 
dactared after spUl-up or stack dividend. Hflvktond paid this 
year, oriruwl deterred, or no action token st latest dlwWond 
meeting, h^fhrktond declared or paid this year, an accumulative 
Issue wtth dvtdends In arrears, n-now issue in the pew 52 
weeks. The high-low range begins with the start to trading. 
nd-neM day delivery. P/E prlce-eernlngs ratio, r-dhrldend 
decia/ed or paid in preceiOng 12 montbajriua stock dividend. 
Stotacfc stoll. DMderxta begin «Mi date to split- sto-eWe*. 
MMdend pekf in stock In preceding ISmotohs. etOhnamd cash 
value on et-dvldend or saHttstrtautton dare, u+iew yearly high, 
v-tradiag hatted. vHo benkrum cy or receivership or being 
reorganised under the Bankruptcy Act. or securities assumed 
by such com pa n i es. wd-dJatribatect. wt-wnen Varied, ww-with 
warrants, a-ex-dhrtdend or ex-rtghto. xdto-ex-ctetri&ution. xw- 
wlthout warrants, y -ex-dividend and sains intulL yU- yield, 
seatos In tun. 


AMEX COMPOSITE PRICES 


4pm prices 
December 29 


w Ms 

Buck Mat -Wde Htgb Law 
tapOaglJO 71 66% 55% 

USSy . 11 367 1% 1% 

lossy p(J5e 7 2% 2b 

bidgSy 1 676 2V 2V 

Kansk .m 44 9% 9% 

Meant 11 450 4% 4V 

MPwr 9 2 1% d 1% 

iarneh TUI 4. 3b 

tatTlir (296 5-18 982 

troqBtd 36 6% 6b 

"• - J-K - 

JanBsM 35 1670 28 25 

Jsboa ' 29 3 2% 

- JetaoP* 27 K 3% 3b 

KJoart 9 32 4% 4% 

Khby .IDS 19 1285 Bb ob 

- L-L - 

USaiff a 11*18 5-18 

LdintB* JO .8 66 7b 7b 

Laser 3M 4% 4b 

Lawson JO 1 9% 9% 

LaaPttr- 244 Sb iV 

uaym 17B % s-» 

Lionel 23 1068 S 4% 

Lumas 50 M 193 10% UV 

LVDGhC J»i SO 4 20% 29% 

- tl— M — 

hsr m 2b 2b 

MegraC 2 1100 5b 8. 

mSbT B S Ift 

Hanoi 8 210 47b 46b 

Madia J4 444 32 31 

Udeore » 2% 2% 

Mem JO M 5 18% 10% 

MtehS* U 727 S% 5% 

MssnW 56 » 9 7% 7% 

MBhC X 42 3831121% 21% 
MMSB JQ 13 T2b 12% 

McogA . . U 2TB 71 7% 

- .N-H - 

NVRs J2a 4 791 5 4% 

MPBBTt m » 968 7% 7 

rater . so V? 3%d2b 

HswLtoe W SB 6 5% 

(MkAr VS 9b J 

HT Tin 52 M 971 26% 20% 

HCdOg J9 68 20 19% 


3b- b 
8-M+ 1-32 

sb- b 


me k Ofv.l 

PicCm s 
Prism 

Plotted J2 
ProtCns 


R8W TO W 5% 6b 6%+ V 

ReCap 12 2 M% 14% M%+ % 

fllWfW 21 677 11% 11 11% - % 

Rogers .12 22 23% 23 23%+ % 

RMftk JOS W 16 29% 28% 26%+ % 

- s-s - 


100a High ( 

Ml CtoeaCftna 

1146 

8 

5b 

G + b 

13 22 

ft 

3b 

31+ b 

14 1 

sb 

sb 

5b+ b 

13 GS 

ft 

5% 

Sb 

H-R - 
TO « 

ft 

ft 

8%+ % 


SJW 152 
Salem 

Setoffi 56 
SbdCp 50 
SUcaaA J4 


■ 5 P X & 


NJPmt JBJ 
rater t- so 


HCdOg jo „ _ 

Noaac 44 ft 8% 

-O-P-O- 

OCA 13 M 50b 39% 

em ii a ft ft 

00** ' 28 « 4 4 

Otsiens 54 14 SSI 19% dij 

OOktoplJM 3 11 10b ft 

PfDCp J8 13 3M 34% 33% 

PtoCU .lOe 31 KK Ub «% 

FOSfc 56 B .U 15% 1ft 

PsrWJ 59 57 03 34% 34% 

sweat us 4 TO 18 

PMLD .ft A IS 17b 17b 

PionrSy 89 b b 

PltOsm JO « 10 Wb »l 

PfyGem .« 11 191 li% «_ 

PrssdA .U MO 9 8% 


4% — % 

9b— V 
2 + % 
3-16 

«%” b 
Kb 

ati 

47 + % 

^i +5 

u%- % 
2il+ b 

■S 

6 

7b+ % 
ft- b 
8 + b 

v % 

30% + b 
9% 


»b+ b 

34% + % 

£4% 

« 

"I 

27b + h 
11 %+ % 
9+1 


SkuOV 
Synatay JO 

TIE 

nt 

TsbPrd JO 

Tsadyfl 

Tstta JS 

Totosph 

TsuAJr 

Thermo 

Hams 

Toiffot 50 

TwCiy 

TfffiM 

TobUsa 

lialcorp J2J 
UnVnfjr 
IffoodA 
UFoocfi 

us ceu • 

UnvPst 

Vaffrg JG 
vtAmC sJOb 
VtfM 

WmqB .VH 
WsngC 58) 
WtahPst 154 
98600 
WUHO JS 
WaWUB 

Wtcra 

WAmSo JO 
HOgdf 
WIRET1J0 
Worffm 


U 32 27b 27b 
2 302 8 7b 

06 41 13b U% 
81M 113 

13 48 IS 14% 
8 51 ft 3b 
31 2nu12% 11% 
8 176 2% 2% 

13 294 0 % 9 

35 7-16 b 
6 17 10% n 

- T-T - 

2948 lb 1 
237 lb 1% 
16 19 «% 13% 
15 S47 19% 19 

IK 1023 46% 43% 
1066 ft 3 
9047 11% 11b 
158114 14% 14% 

23 411 16b 18% 

II 256 28b 20 
21 IK 6b 6 
£2 4 18b 18b 

341 61 ft 

- U-U - 

27T 2% 2 

9 ftdft 
B M 2b 2% 
6 SO ft 2b 
133 31b 30% 
119 8 6b 

- V-W - 

H 13 9b 9 

24 5 40b 40 

4 76 1% 1% 

9224 Sb 4% 

20 7b 7% 
20 49 281b ZTBb 
255 8b 6 

5 si T3b Ub 

60 7-16 % 

» 3% 3% 

M 9 23% Mb 
13 «»0 ft 7% 
18 12S 18b 10 
IS >48 12 11b 


27%+ % 
7%- b 

u%- b 
1 « -2 
is + b 
3b 

«%+ % 
3b 

9b 

h . 
«b+ b 

1 - b 

i%+ % 
13% — % 
19%+ % 
40% + 2% 

3b 

ub 

Mb- b 
16% + b 
28 - b 
sb+ l 
18b 

s%+ b 

2 

3b- b 
2% 

2b+ b 

31%+ b 
6%” b 

9 

40 -1 
ib 
5 

7b 

281b + 6% 
# - b 
13%- b 
b-i-16 
3%+ b 
29% 

ft 

lflb+ b 
tt + b 


Aowpd a 1107 »b K a%+i% 

ADC 15 431 Ml, 18% 18% - % 

M3T 10 1317 33 31% J2 + % 

ALCh 1174 lb 1 7-16 1 7-16- V 

ASK 9 US 8% 9b 8% + % 

AST 470 10b 10b 10%+ b 

Adair, * MS ft 6b 6% 

fenwGI 5 218 18% 17% 18 + % 

ActARt ( 13 1184 8% 6% 8b 

Aedom 22 18 21 21 21 - % 

AdseLb .10 18 2296 8% 8 6%+ % 

Adapt • 34 959 17% 17 17%+% 

Adingts 82 38 17 Mb Mb 

AdlaSv -M 14 BS 24% 24 24b 

Adobes .14e 168(09 »b U% 20%+ % 
AdvCir 7 UB 10% 1ft 10% 

AdMkSv JB 102 W% 13% 14%+ % 

MvPtoy 772 SI 5% 5%+ b 

AdvTot 16 1051 16% Kb 16% 


Advents ,10s iB82Bi 9 


AScttS 52 21 449 22% 

AmSU 12 15 7% 

ATvCm 96 3882 *6 

AmTrau 13 293 18% 

AWMCp.Wr 30 260 12 

AmPtfSc 5465 2% 

Anwrio- 150 6 509 2S% 

Amgen 5161 49% 

AmSkSk 2d 1062 4% 


Amvot a JO 14 223 8 5% 6 

Ad logic 13 77 9% 9% 9%~ % 

Anely i J 11 737 17% 17 i?% + % 

Ananpto 150S 3 999 15% 15% 15%+ b 

AnchSv 28*4 1 7-16 1 5-16 1% 

Andrew 15 112 2S% »% 24%- % 

ApogEn 30 15 41 15% 15% 15% 

ApploC J4 10 0606 35 % 34% 35% + % 

ApMee 178 Ub 13 U 

ABiosd 22 M90 31% 30 31 + % 

ApkWo 23 1366 27 % 27% 27%- % 

ApfcM 9 1380 28% 27% 2ft +1% 

ApkJP e .12 15 324 22% 22% 22b 

Archive TO 427 11% 11% 11% - % 

Alters .19 21 635 22% 22 22%+ b 

Aigoep 1 5 148 09% 6ft 60%+ b 

ARK 5 358 3% 3% 3%+ b 

ArtzJnxt K 700 5% 5% 5% 

Aimer £* 17 218 20% 20% 20?« 

Arnold 1 11 123 32% 32 32%+ % 

Artel 1911 7% 7 7%+ % 

Aahwn 10222 12% 12 12%- % 

AoCtnAs 130 3ft 35 38% + l 

AsCmfls 422 36 35 36 +1 

AIISaAr .40 1 900 17% 16% 18% - % 

Autodk IJOe 22 39*4 39% 38% 39 

Avtitek 3250 4 d 3% 3% 

Avndte S3 32 12Z7 13% 12% Ub+ % 


7% + b 
12% - b 
38% + 1 
36 +1 


Avndte 32 32 12Z7 13% 12% 13%+ % 

- B-B - 

BB&T s 80 9 194 20% 19% 20 + % 

BB S JJ2e 6 503 8% 7% 8%+ b 

BHA s 67 19% WV 19 

8HA B s 4 19 10 IB + b 

DMA 1.20 0 414 Kb 38% 39% + 1 

BMC St 30 2S8u30% 30 30%+ % 

BSBBcpJO 6 44 16% 1ft 16%+% 


BMC Sn 30 2581130% 
BS8 Bcp 80 6 44 16% 

Baboge 22 SO 7% 

BakarJ JK 17 K3 20% 
Bsianfs 27 388 20% 
Bnfteps 80 8 U 21% 

BcpHwo1.se 9 111 54% 
Bonctec t2 11 15% 
BkSmi J8 9 37 12% 
BMowa 1 12 1 78b 


22 SO 7% 7% 7b- % 

17 K3 20% 20 20% + l 
27 388 20% 19% 20 + % 
8 13 21% 21% 21%+ % 


BcpHws1.Se 9 111 54% 63b 54% - b 

Bonctec 12 11 15% 15% 1ft + b 

BkSmi J8 9 37 12b 111 n%- % 

Ddowa 1 12 1 78b 78% 78% 

BkWtxc 1 U 413 12% 12% 12%+ b 

Bants 86 9 54 3% 23% 23% - % 

BaePtrs fiB 6% 6% 6%+% 

BMP la K 53 38% 36 36%+ % 

BoyVw 80s 8 147 20% Mb 20%+ % 

BayBka 180 0 797 31% 2ft 31% + 1% 

BaauC s .19 17 177 16% 18% 16% 

Beehas JO it 2Z7 ft 9% 9b 

Berkley JO 8 268 40% 30% 40%+ b 
BetzLb 188 17 247 60 59 99% 

Big 8 .16 18 94 12% 12% 12% 

Btuede 31 327 15% 15% 16% 

Biogen 838 1486 1ft IG% 16% + % 

Btogn p!2. 12 357 30% 30% 30% + % 

BkHDW 8 30 1365 27% 29% 27%+ % 

Btnttnc 38 631 11% TO% 11% + % 

BUUit 55 9% 9% »%+ % 

BkKD JOb IS 696 38 36% 38 + % 

BoatBn £12 U 874 32% 31% 32 - % 

BohEva J6b U 200 14 13% 14 + % 

Bohema JOb 7 m 2ft 24% 25%+ % 
BamrtP IK 9% 9% 9% + % 

BaoleB « HD 18% U% 1ft + % 

Boeffic 80 7 19 16% Wb WV— V 
BstnFB J4 673 6% 6% 6%+ % 

BrarfyW JO 14 £ 31 31 21 +f 

Brand 33 m 32 31 32 +1 


Brunos .M 24 t680 15 
Buriats 26 131 17 


BuBrfr 
Bumps 
BurrBr 
BtlUrMf 20a 
Bytex 


83 11 

19 1368 Ml 
8 301 5% 


31 21 +f 

31 32 +1 

M% 15+% 

TOJjf W%- % 
16% 16%+ % 
8 . 8 % 


BtmrMT 20a 8 121 17% 16% 17%+ % 

Bytsx IS 82 8% 8b 8% 

— C C 

C COP a ii 230 nv 13% 12%+ % 

CQ4a 20 381 10% 9% 10%+ % 

CPS, J8 13 460 25 22% 25 +2 

CTECs 34 37 25 34% 25 + % 

CdbyS L7DB U 257 56% £6% 56%+ % 

Cadence 23 1572 21% 20% 21%+ % 

Caigene 823 o 8% 8% 8% + % 

CeJgon J4 27 1811 44 40% 44 +3% 

CSIBfO 946 7% 7 7%+ % 

CaJMle 12 795 7% 7% 7%+ % 

CambrxJSe 14 373 12% 12% 12%+ % 

' __ " 5% 6%+ % 


CamBS 
Camp n 301 


4375 6% 

372 3% 


Canon! J9T 293264 63% 64 - % 

Canonic 45 B7 18% W 18% + % 

CapAac 4 804 4% 4 4 

CraniO s. 08 19 1479 1124% 24 24%+ % 

CerePts 32i295ul4% 13% 13%+ % 

CsrtCm JOS 18 255 25% 25% 25%+ % 

Cortagta 398 IB 17% K + b 

Cased* a£0a IQ 16 20 10% 20 


C ssaya 20 150 11% 11 11%+ % 

Cdgene 529 7% 6% 7%+ % 

Ceten s 966 6% 3% 6% 

CoflCm 3256 40% 38% 40b +1% 

CeotrWs JO 30W 7% s% B%+ b 

CentxTl 29 388 19% 19% »%+ % 

Cantwr 3758 25% 74% 23 + % 

CnBcti 77 7 164 13 12% tt + % 

CFWBk 1J4 9 41 31 30% 30% - % 

CJSrBC JO 8 MQ 19% 19 


II 11%+ % 

% ir % 


CnBpm 17 84 25 84% 25 

Catut 3721 14% M M%+ % 

Chanhis 6 343 11% 11% 11%+ % 

ChrmSh .12 13 4498 10% 10% 10% 

CMOno S 2 7 93 17% 17% 17%+ % 

ChkPr 40 251 U% 12% 12% - % 

ChmOsg 21 200 13% (3% 13% 

Chmpwr 17 160 17% 17 17% + % 

ChoySK 1009 7% 6% 7%+ % 

CWpiTc 7 2353 18% 17% 18 + % 

Chiron 4347 29 27% 28% + % 

CSuOwf J8 27 IBM 10% 17% 16% + % 

Ctnnffn £K II 199 - 79 % 78% 79%+1% 

CtnMh: 46 (96 7% 7% 7<+ % 


71+ 1 

17% 18 + % 
27% 28%+ \ 
17% 18% + % 


7% 7l+ % 


CMOS .17 27 24 44% 43% 44 


Cipher 

Cerus 
CtzBcp 1J4 
CnSkg 120 
CnSNY t 
CtzUt A I 


2077 7% 7 7 - % 

1358 10% 10% 10% - % 

527 21% 20% 21b” b 

8 87 24% 23% 23% - % 

B 116 9% 0% 8% 

22 210 43 42 % 42%+ % 


DIs 10 4.150 12 873 3% 3% 3%- % 

Detnx t 15 33 12% 12% 12% + % 

CtSwWi 428 3% 3% 3%+ b 

Datscp M 641 04 % 33 33% 

Duuphu 1.42 S 158 81% 31 31%+ % 

DebShp JO TO « 14% 13% 14%+ % 

DefcflJE JO 13 199 31% 30% 31%+1 

DkBlGn ,45e 18 83 40 3ft »%+ % 

OatCflm .40 15 13 27% Z7% 27%+ % 

Detrcpt 14 1689 5% 5% 3%- b 

Devon 11 20 15% 15% 15%-% 

Dtegns B3 30u15% 14% 15%+ l 

Dal Re 1.G8 28 188 18% 16% 16% 

0»re8 88 9 45 22% 22 22% + % 

CUgUic 27 887 30 29 30 +1 

OtmoFn JO 8x455 
□unax 20 178 


Kaman .44 21 2318 ft Bb 9% + % 

Knrehr B .06 13 1018 12% 12 12% 

Ksakr .Kta 30 ztt 0% 6% 0 - % 

Ksydon JQ 12 413 32% U% 31% 

n)«As .60 17 242 30 % 38% 39% 

KvCnU JO 16 300 19% 16^ 19 - % 

KyUsds 4 284 19% 17% 19% - % 

KeyCsn .80 12 224 13% 12% 13%+ % 

KeyTm 14 409 5% 5% 5% 

KayFnc 1.00 12 31 B 25 23% 24 -1 

Kimbsl JO 12 83 Sib 20% 20%-% 

KbnEit J5e 24 82 10% 10% 10%+ % 

KnarLr 1025 4% c% 4%+ b 

KinekC ,03s (2 TOZZ 6% 6% 6% - b 

Klrschn 32 390 14% 14 14%+ % 

Komeg 825 9b 8 B%- b 

Kulcke 10 924 7 % 0% 7%+ % 

- L-L - 


KyUsds 4 284 19% 
KeyCsn .80 12 224 13% 


8 x455 10% 10% 10% - % 
EUonax 20 178uZ7% 28% 28%+ % 

DtdoYr J38 11 13 15b 15b 15% 

DhCnt JO 18 538 10% 10% 10b+ % 

DcnnSfc SB 8 1823 18% 18% 1ft + % 

Dreed 14 1845 11% 11 11% 

□mdr 22 1127 6% 8% 6b 

DreyCr T7 349 27 L SB 27% +1% 

OrvgE *.05o 12 1210 8% 0% 8% - % 

DunkDn .40 29 20 46% 46% «%+ l 

Duramd 22 796 4% 31 31 

Durhm J2 90 37 31% 29% 31+1 

Durims .46 11 270 17% 18% 77%+ % 

Durfk J4 15 171 2ft 23% 23%+ % 

DutVFs 28 750 27% 25% 27%+ % 

Dycctn 15 91 17% 17% 17%+ % 

Dynsen 8 136 8 7l 7% 

DytdtC 14 750 17% 1B% 18% 

- E-E - 

ECt Tel 16 668 1ft »l z U%+ % 

EHSs 14 3» ft 5% 5% + % 

BHCMs 16 95 13% 72% 13% + % 

ERC En 16 77 11% 10% 10% - % 

Egffa 854 17% Mb 17%+ % 

EaicaT 726 6% 6% 6%+ % 

EssdV JOe 60 n% 11% u% - % 

EeatFn JOS 431 5% 6 5% 

Eggnaea 1454 n% ii u%+ % 

EtPa* 23 i 1944 8% ft 8%+ % 

Eton 54U35 13% U% 13% + % 

EteSea £ 1444 7% 7 7% + % 

EluxAB 1 J7o 8 7 45% 45% 45%+ % 

Bctmg 14 513 6% 8% OV- % 

Em CM JO 817 14% 13% 13%+ % 

Emu lex 7 719 6% 5% 6%+ % 

EC lay 1J4S TO 15 21% 21% 21%- % 

EnetrQ JB 9516 3 2 % 5 

Envwc 350 11% 11% 11%+ % 


% »b 91+ b 

AdvoSy 271449 9% 8% B%+ % 

AUBth 32 Ml 12% 12 12 - % 

Ayneyfl t 10 7£HB 12% 11% 11%- % 

AhMd 15 618 4% 4% 4%+ % 

AWfisc t 30 1004 9% 9 9%+ b 

Airtran .10 17 125 11% 11% 11%+ % 


Akxo 1-48* 274 1138% »% 38% + % 

AMua 18 599 15% M% 1ft + % 

AlexSr J2 34 774 10% 10% 10%+ % 

AlaxBId JO 8 304 37% 37 37%+ % 

Afiw JO 2S 3 K% 9% 30% +1 

AlegW TO 540 8% ft 8% 

AiianPh 17Q >2b 11% 11% 

AtltBM 881 6 5% 5%+ % 

Atom a 27 1757 1ft 10 1B% + % 

Aiara 13 883 8% 0% 8%+ b 

ADDS 572 7% 7% 7% + % 

AFFF 57 19% M% 19b+ % 

AFTxE 1.70 1067 9% 8% 9% 

AWAW 13 733 10% 10% 10%- % 

ABnkr JO 11 ZM 12% 11% 11% - % 

AmCUy 288 BO 17% M% 77% 

AGraat .68 171390 35% 35 35% 

Among 8 352 8% 6% •%+ % 

AMS 20 572 11% 10% 11%+ % 

ANHM ISO TO 224 34% 34 34%+ % 

AmPac 44 34 10% 10% 10% 

APwC, 12 257 17% W% 17%+ % 

AScttS -32 21 449 22% 22% 22% 

AmSU 12 15 7% 7% 7% 

ATvCm 96 3882 45 43% 44% +1 

AmTrau 13 293 18% 18% 18% + 1% 

AWMCp.Wr 30 260 12 11% 11%+ V 

AmPtHk 5465 2% 1% 2%+ % 

Anwritr 130 £ 509 2S% 24% 35 + % 

Amgen 5181 4ft 48% 49 + % 

AmskfSk 2d 1062 4% 4 4% + % 


12 1210 8 % 8 % 8 % - % 
29 20 46% 4ft 48%+ % 
22 798 4% 3% 3% 


ECt Tel 
EHEJ a 
BHCMs 
EflCEn 
EflffO 
EokoT 
EsstFn JOe 
EesUFn JOe 
Eggnaao 
EtPa* 38) 
Eton 
EJeSte 

EluxAB 1J70 
Bctmg 
Em Cm JO 

Emu lax 
EC lay 1J4C 
EnetrQ M 
Envwc 


LCDS* K 15% 14% IS%+ % RcbbH 

LOICp t 10 147 13i 74% 15% *1% RacsS. 

LPL S 12 85 17 18% 17 +1% Roux* 

LTX 836 2% 2% 2% -1-16 Ryanf 

LaPete 28 530 9% 8% 9%+ % 

LaddFr JBo 101177 11% 11% 11%+ % SO Si 

LddlTB J4 24 B7B1 23 32% 22^+ fi SEJ 

Lamfta £6446 ft ft ft + % SFfod 

Lancetr .78 13 EG 3 »% 25 + % SHL S 

Lance .76 10 82 24% 23% 24 - b SKF a 

LdmkCph 24 406 17% 17 17%+ % $ateco 

LaserPr 13 585 «b 4% 4% Sal HD 

Lewi K 16 268 23% 22 22% - % stives 

Lachier 248 19% T9 19% + b SUude 

Legem 23 tea 28% » 26%+ % siPaui 

LapGrp .46* 1 11% 11% 11% StPou! 

LlbtNB 22 B 30 27% 27% 27% SUCH 

LTeTch 15 95 13% 13% 15% + % SalM , 


Ladner 
Legem 
LttpGrp .48a 
LlbtNB 22 
LleTch 


14% 15% + % 
14% 15% *1% 
18% 17 +1% 


Chime 0 672 Sb 8 9%+ b 

- R-R - 

RPU JS 17 US It (5% tg 

RSFnl 9 70 6% 9% 91+ % 

HainbT 19 506 14 13% 13%+ % 

Reeves 756 7 6l 6l 

RRMP J8 368 8% ft sb- b 

Region 158 10 9% 10 + % 

RpftcA IN 25 9% 9b 9% + b 

feutHdJae 26 4304 49% 4ft 40%+ % 

Ra»n 8 303 7% 7% 7%- % 

Rhcna .18 14 46 11 10% 11 + % 

RfchW J5) 41 MS Tl 7% 7%+ % 

RigsM US 7 268 21% 21 2l%+ % 

RoodSv t.10 17 «9 C% 40% 42% + 1% 

RMHIt 151049 17% 18% 17%+ % 

RochCS .44 9 2362 12% 11% 12 - % 

RevRFn JO 4 40! 12% 11% 12%+ % 

RoesB ,18a 15 1B5 ft 6 6% + b 

HocsSJT 11 5(42 14% Mb 14% — % 
Roux* £6 115 172120% 25% 26%+ % 

Rywff 19 3287 7 b 7% 7%+ % 

- S-S - 


9 680 8% S% 8b- b 

SEJ .TO 17 112 17% 17b 17%+ % 

SFFod 833 15% 1ft 18%+ b 

SHL Sy 1038 TO 9% ID + % 

SKF a 19 25 28% 28 26% + % 

Sateco 1JD 8X142336% 37% 38%+ % 
Sal HD 14 368 8% Bb 8b+ % 

Si Ives 17 IK TO 9% 10 + b 

5Uu0a s 24 2810 48% 47% 48%+ % 

SlPaulB .40 9 681 17% TO% ’ft-" b 

StPou! £20 B 1659 99% 58% Sft- b 

SaJCm JB 8 36 74 7% 7% - V 

SalM vl a S3 193 TO 42% 42% 42%+ % 

S+ftdFm DOS 8 588 14 13% 13% — % 

SanoHog 12 65 15% 14% 15% + 1% 

Sonin* s .18 20 217u28% Kb 28% + 1% 

SavnP • .72 19 342u56% 53% 55 -1 

Scnbn i .40 15 43 35% 3«% 35%+ V 

Sdmed 5 24 390 25 % 24% 24% - % 

Sc dm 10 601 u 17% 16% 17 + b 

Scrlppa .40 23 147 » 23V 24 +1% 

Seagate TO 4076 15 14% 15 

Sealrgts JS » (57 3% 2J% 24% - % 

SecGc i JS fl 10 20% 20 20% 

SEED 38 1651 3% 3% 3 7-18+1-16 

SelM JO 147 10% 10% 10% 

Sc Ichn 5 .96 G 197 19% IS 19 

Sensor JS 14 r244 13% 11% 11% - % 

Segura a 3*1088 20% 10% 20 

SrvTcti 20 505 14% 12% 14% + 1% 

SvObK 52* 8% 6% 8V- V 

Slutted J* 1S7S55 13 12% 121+ b 

SnorwO 20 48) 26% 24% 25 + % 


Sateco 1JD 8X142336% 37% 38% + 
Sal Hit M 358 8% Bb 5l + 


Envsrc 3S0 11% 11% 11*,+ % 

EqtBcp 1.04 11 £H 30% 30% 30%+ % 

EgOS UB 9 12 37% 37% 31%+ % 

ErteTI 133* 132 uM4 14ft 143%+ < 

EvnSw 48 S» 24% 23% 24% + 1% 

Eveita 8 1602 7% 7% 7% 

Excefflc .68 6 x203 7% 7% TV- % 

ExcBcs .18 14 64 23% 23% 23% 


FHPs 
FLS pt 
FrmHm Jlj 
Fastni 
Feratl s 


83 1188 3% 

17 884 26% 
- F-F - 
10 6362 21 


3% + % 
Mb- % 


10 6362 21 19% 20% +1% 

14 39 38% 38% - 1% 

1103 13% 12% 13 + % 

K 329 30 % 30 30 + % 

GO 14% t4 14 - % 


FkJFTli JO 10 370 19% TO 19%+ % 

FtetiT 1J4 13 33 6b% 54% 55%+ V 

FHjgisA 1J0 101 G5 63 55 +2% 

FHeNat 138 21 II 11 11 

FinNwa 40 1680 7% ft 6% 

Fmigan 158 127 14% 14 M 

FAteSk 84 9 848 18 17% 17% - % 

FslAm 2J0 7 180 47 % 47 47 

FlAScp JO] 2808 1% 1% 13-18 

FAFnA s JO 20 14 12% 12% 12% 

PlATn 1J5 25 1185 21% 20% 20% - % 

FBQh 1J0 B 54 30 29% 29%- % 

nciun 22 10 48 18% 18 18%+ % 

FComC 1J0 11 105 23% 23% 23%+ % 

FrConxJ .45 57 405 17 18% 17 

PESO, 1.12 10 81 31% 30% 30% - % 

R&Utt J2 7 454 B 5% 5%- % 

FWjOC I 67 31068 9% 9% 9% + % 

FE* DE2JD0 119 14 U% 13% 
FExp*2J8 95 22 % 22% 22% - % 

FEx pfGIJB 384 14% 13% 14%+% 

FCx pfH 
FtFdUk: JO 
RfnCp .645 


LTeTch 15 95 13% 13% 13% + % 

a A ,43i> J4 8 10% 18% 18%- % 

d 85 2445 12ft 119% 120%+ % 

Lk£c « I 12 2 17 TT 17 

Lkwfn t 9 32 24% 24% 24% + % 

UneTI ■ .74 23 27 32% 31% 32%+ % 

Unesay 8 324 23 21% 22%- % 

Linear r 20 932 10% TO 10%+ % 

LvaEnt s 8 701 16% 15% 16%+ % 

LbClob JQ 14 2583 24% 24 24 - % 

LpgfcO 11 483 7% 7% 7% 

LcmeS* 2843 4% 3% 4 + % 

UCFn 1 »% 10% 19% + % 

Lotus 27 4138 31% 20% 31 + % 

Loytoa a 60 15 M% 15 + % 

_ u-M * 

MCI 20 7523 44 % 43% 44 + % 

MDT Cp 13 1068 7% 6% 7 - % 

MSCar 14 61 21 20% 21 + % 

UTS JO 10 31 23% 23 23% 

MachTr 1346 8 5% 5% 

MB g JO 8 172 15% 15% 15% + % 

ModGE 2J8 12 UO 35% 39 35% - % 

MagmP 32 337 25 % 25 25 - % 

Magrei J4 11 328 7% 7% 7%- % 

UallBal 39 145 20% 20 20%+ % 

Ma|Rr 20 11% 11% 11% 

MgtSd 24 19% 18% 18% 

Manilw la 13 398 20% 19% 19% - % 

MtrsNt £10 7 in 52% 52 52 - % 

Uanei 20 281 25 % 22% 25% +2% 

UarkM , 9 377 22% 22% 22%- % 

March! 1X0 9 32 34% 34 34% - % 

UarteL 9 440 8% 8% 8%- % 

MetFdBc I 9 92 10% 10% 10% + % 

Mated 11 2396 7% 7% 7%+% 

Master 
Maxim 
Maxtor 


Sal HU 14 

50VM 17 

SUude s 24 I 
SlPaulB .40 S 
StPou! £30 B 
suich jb a 

SalM vl s52 193 

StndFffl 30t 8 

SanoHag 12 


Segura a 34 i BBS 20 

SrvTch 20 505 14 

SvObK 524 8 

Snrtted J4 IS 7855 13 


Snonnl 20 460 

& are On 21 385 

SlgmAI .40 23 73 

ftmDg 5 1109 

ShcnGr 33 3109 

SHctfly slOr 8 122 

SilkcnVI 8 661 

SIVQm a 10 4347 

SJmpin s J6 B 319 


20 480 26% 24% 25 + % 

21 3851123% 22% 23%+ % 

23 73 £7% 57% S7% + % 

5 1109 10 9% 9% 

32 3109 u29% 28 2S% + 1% 

8 122 19% 18% 1B%+!% 

0 661 7 % 6% 7%+ % 

10 4347 8% 7% 8 - % 

B 319 9% 9 9% 

16 1(08 22% 22 22% — % 
18 115 12% 12% 12% 


Sutler 16 1038 22% 22 22% - % 

Smttff 18 115 12% 12% 12% 

Society UO 7 138 »% 34% 34%- b 

SocySv 60D 5 316 14% 14% T4%+ % 

Sattsel 8 743 6% 5% 8%+ % 

SbwPti • 12 1341 17 16% 16% - % 

Sotlwrx 28 247 14% 14% i«l+ % 


II 2395 7b 7% 7%+ % ] Stolwrx 28 247 14% 14% lft+ % 

58 1327 2b 3b 2b +3-M I ScnocPd J4 18 SOT 37% 38% 37 - % 


220 13b 12% 13b + % 
FlFdUlc JO 31 830 14% 14% Mb- % 

RfnCp .646 6 141 18 15% 15 + % 

FtFnUg.lOb 15 1833 32% 32 32% - % 

FffIBk X8 9 34 26% 28% 28% 

FlHaw 1.80 13 71 50% 49% 50%+ % 

FBOCp J4 10 220 10 9% 10 + % 


Maxim 18 3321 8 % 8% 8% + % 

Maxtor 19 3946 8% 8% ft + % 

Maxwei JOS 9 77 U% 14 14 

McCrnr BE22 38% 37% 39% + b 

McCr a J8 23 777 51% 50% 51%+ % 

MeGitn 12 112 17% 17% 17% 

MedcC 9 M 63 3740 u18% 17% 18% + % 

MedCra 28 2519 34% 22b 24% + 1% 

Medhng 21 738 11% 11% 11% - % 

UedShs 24 830 21% 20% 21%+ % 

Modem 53 839 8% 8% 8%+ % 

Mel arm .toe io 162 12% 12 12 

Menror .18 Zi xiioo 13b 12% 13% 

MentGa JO 15 2371 17% 16% 18% - % 

MercBc 1.40 54 28% 28 28 - % 

Merest. 1A ii li » 48 50 +1% 

MrcMtt 120 9 70 28% 28% 28% - % 

MercQn XO 12 8 15% 14% 14%- % 

MrdnBC 120 6 497 19% 19% 19% 

Merrtr 5367 3 2% 2%-h1« 

MeryOs t II B08u2O 


SouMA 9 TOM 7 6% 7 +1 

SCerNt .72 B 3 TO 22% 22 22 

SCdWI £12 15 40 30*4 »% 29% -1 

So utm SOD 8 155 23 22% 22% 

Spiegel 20a 16 443 20% ift 20%+ b 

Sid Mic 21 752 6% 5% 6%+ % 

SldRog JS 12 350 15% 15% 15% 

Staples 48 1178 19 17% 1B%- b 


SnrBc 1 .88 11 (30 22 


StarSt JO 
StMam , 


17% 16% - b 
21% 22 + % 


221 7% 7% 7% 


FfcwWI .72 94 118 22% 22% 22% - % 

Ftnkrws 20 5 181 5% 5% 5% + % 

FMMB s .48 M 32 22% 22% 22% * % 

FWas 38 a 11% 11% 11% - b 

FSecG 128 10 4S7 32% 31% S%+ % 


nagFn JO 
FtoNBF 22 


FtMos 38 U Ift 11% 11% - b 

FSecC 128 10 4S7 32% 31% 32%+ % 

FTenn 1.80 13 85 25% 24% 24% - % 

FtWrtds 28 947 11% 10% 10%+ % 

Fleer* 17 35T 2i% 21 21% + % 

nagFn JO 6 2+3 13% 12% 13 

FtoNBF 32 503 28 25% 25 1 

Fkircb 20 12 702 14% 13% 14%+ % 

FdUoA .10 27 1614 11% 1ft 10% — % 

FdUoe .10 2* 739 Mb 71% ^b- b 

Far Am 1X8 18 830 35 34 35 +1 

ForwtO t 500 15 Kb Mb- % 

Foracn 17 97 11% 10% 11%+ % 

FortnF JO 89 430 18% Ub 7ft 

FrthFn 1X8 13 31 n31% 30 31%+1% 

FifcCpt B 162 6 5% 8 

Fmkftrt J2 8 154 t0% 10% TOI+ % 

Fremnt JO 24 145 20% 20% 20% + % 

Fnrliw I B 74 18% 78 18b- b 

Ft*HB JB M 223 22% 22 22b+ b 

- G-G - 

0 Kb .10 21 31? 14 13b 13%-% 

G8CBeJ2a 11 48 20b 19% »% +1 

av Med 1708 5 % 5% 5%+ % 

dZA 18 36 13% 13 13% 

Oantw 17 842 M 23 2« * % 

Gatvyfa J4 7 1581 9% 9% 9% 

GnSnd* 28 20 78 2/ 28%. Kb- % 


Metcalf 26 95 26% 27% 28% + % 

MetAM 41 279 7% 7% 7% 

Menfd 5 678 7% 7b 7% 

Meyerf 15 34 18% IB 18%+ % 

MldiJF JS 13 583 13% 13% 13% ~ % 

MicnNt 2 4 116 49% 49% 49% 

Mkraga 8 » 7% 6% 7%+ % 

Micram 9 1559 5 4% 5 + % 

MttrTe 5 3530 9% 9% 9b - % 

Mlcrap 2833 3% 3% 3%+ % 

Mien: ■ 151150 18% IS 18 + % 

MKraig 21 448 9% 0 B%+ % 

Uiesn 27 5391 88% 85% 87 +1% 

Midi Co 1.88 5 2356 31% 31 31% - % 

MMStn 30 13% 12% 13% 

MdwGr .70 12 15 25% 25% 25% - % 

MWrHr J2 12 350 20 18% 19% 

MdiCfllS 215 22% 22% 22%-% 

MJneSI 76 14 2 56% 54% 56% + b 

Mmacr 1 10583 7-16 % % 

Mimnce 24 88 12% 12% 12%+ % 

MB!Tel 2880 8% 8% 8%+ % 

Mod uM JO 12 94 18% 18% 18%+ b 

MolBio 55 947 22b 22 22% + % 

Mom .03 18 487 Kb 37% 3Bb + l ] I 

MorriSe .80 10 157 16b 1S% 1G 

Moiran 44 14x688 27% 28% 2G%- % 
Mosm 28 9 107 17% 17% 17% - b 


2%-W8 SfnrcOy 
19%+ % Slrykr s 
28% + % Sturtti , 


StMam a io 114 u 13 13% - % 

StaSlQo ££ 14 713 39 % 36% Kb+ % 

StwQcp JO 8 B21 12% 12 12% + % 

StoelTc X3 13 73 9% 9% 9b - % 

StwSiv * .121 1* 1478 20% 27b 27%+ % 

Slwtnf JO 5 T7 17 17 

SroXety ,1Ge 10 13* 17% 17% 17% + % 

Stall J5e 10 577 21% 20% 21%+ % 

SBWbCT 1.10b 11 223 33 32% 33 

SfnrcOy 24 1116 uSO 23% 2B%+1 

Slrykr, 32 434 24 % 23% 24% + l 

Sturtti, IS 422 It 10% 10% - b 

Subaru 3509 ft S ft + b 


SubBcp J1 >£ 17 25 24 25 + % 

Sudbry 330 4%d4b 4b- b 

Sum Ho 132 7 134 29 27 28 + % 

Summa 2809 3 15-18 3 % 3%+7-iB 

Sumgph 8 £77 13 !£%»+% 

Sumcrp S* TO 15 19% 19% 19% - V 

SumiiB JO 5 552 17 18% 17 + % 

SunGrd 19 13IT u23% 23 23%+ % 

SunMm 30 7946 17% l«b 17%+ % 

SuaMed 11 39 9b 9% 9b 

SunwM 1 12 9 384 22% d20% 31%- % 

SurgAl s.021 36 386 19% 18% 19% +1 

Symntc 890 15% 15% ,5% 

SynOpl 23 £27u2Sb 24 25b +>% 

Synwgn UK 13 12b » + b 

Syrartie 27 188 14% 14 14%+ % 

SyShws 21 422 Kb 23b 29%+ % 

Syvnm .48 20 35 35% 35b 35%+ b 

SystCpl 33 147 7% 7% 7 5-16 + 1-16 

- T-T - 

TBCl 12 361 13% 1ft 121“ b 

TCA * 24 M 2377 17% 18% T7b+1 


1708 5% 5% 5%+ % 

18 36 13% 13 13% 

17 842- S4 23 24 * % 


Muimk JO 

Uuitm h 

Mycogn 


8 517 15% 14% 15% +1% 

32 755 94% 81% 94% +1% 
208 13% Cb 13% +1% 
- N-H - 


GnSnd a JB 20 78 27 26% Kb- % 

Genedn 1894 34% 34 34%- V 

GaiMdpf SB u56b 55% 56b + % 

Genlyte 12 484 10% 10 10% + % 

Gentax 47 25 13 12% 12% 

Gam* 10 3*58 77, 7% 7% + % 

Geruym 1417 14% 14% 14% 

Go rag I* 33 124 14% 13% 14%+ % 

GrmSv 8 249 11% 11% 11%- % 

G*wnG J4 fl S9S 25% 25% 25%+ % 

GidLaw .» 481 »% 1ft 16% + % 

GMUtAs JO M 178 23 22 23 +1 


GaolSy 24 15% 15b l!%+ b 

GldPpu s .04 8 655 7% 7% 7%- % 

Good ink 17 79 16% 18b 16b- b 

GouklP .76 14 *587 17% 17% 17% + % 

Gradoo 14 2465 11% 10% 11 + % 

GrphSc 2437 1Q% 10% 10%+ V 

GACm ,02a 5251 9% 6% 9 * % 

GUJiBc JO 5 44 17 19% 17 ♦ % 

GtNYSv .48 6 492 9% 9 9 - % 


GrphSc 2437 101 

GACm ,02a 5251 91 

GlLkBc JO 5 44 17 

GMYSv .46 6 492 91 

Green JO 10 49 34 


GraRhh 18 657 10% TO^j M% + % 

GrnwPti 3158 4% 4% 4%- % 

Grey Ad 2J0 15 4 170 183 17D +3 

Grist 15 294 10% 10 10% 

Groemn 8 3106 5 d 4% 5 + % 

Grdvnr 17 841 20b 19b 20 + % 

Grech 37 294 16% 18% 18%+ % 

GueiiS 249 7% 7% 7%- % 

_ _ 

HBO JO 17 393 1ft 14% 14?,- % 
HMO 347 7% 7b 7% + % 

HsmOU .10 02 166 35% 35b 35b- % 

Hsndax 25 563 19% 18% 19%+ % 

Hsnvin .44 7 138 30% 30 30% + % 

HrdgA * 23 374 18% IBb 18% - % 

HarpQp-TOa M 177 30% 19% 20%+ % 

HrttdSt 1J0 14 240 53 % 62% 53% +1 

HewkB 6 113 8% 8% 8b- % 

HUlCo 23 309 10% <0 10%+ % 

HhhCS .05* 24 17 irlOb 18% 19% + % 


NAC R S 20 18 210 35% 34% 35% + 1% Tlcml 

NSC 2Sa 50 6 6* 6S% 6S%- % Teton 

. NESB .60 j 5292 4% 4% 4%+ % Telm* 

NVIfliL 120 10 598 39% 39 39 - % Tatea 

NYMAGC 40 11 125 25 24 % 25 + % Tel*0( 

NsshF .68 22 13 24l 24% 24% - % Term, 

NX toe 163 6% 5% 6 - % Teraii 

NtComSk 1 40 7 77 32% 32 32 - % Terex 

MCpn 28 II B30I 5% 8% 8% + % 3Com 

Wtota .4, 18 1152 33% 31% 33% + 1% Tocr l 

NLoxn .75c 277 1 13-10 1% 1% Topps 

N0P=a £1 19 IBb 17% 18% + % Trcdln 

NtweCs 236 13% 13% 13% TraMu 

NlfSur 24 19 245 14% 14% 14% - % Tmwei 

NSECO 9 9l7 14% 14 14% Trim* 

Neilcor 35 1747 15?, 18% 18% + % Trim* 

NlwkGn 38 244uZl% 20% 2'% + 1 Trlon 

NtokSy 21 3002 8% 7% 8%+% T»nw 

Neutrg s 2S 550 29b 28% 29b + % Tseng 

NECrtt 36 658 44% 42% 44% + 1% ZOCnln 

* Bus .72 15 501 19 18% 19 + % TycoTj 

Nwlmsg 461 13 11% 13%+ % TyroTi 

NJ Sn .80 6 123 14% 13% 14 + % Tyson 

NY Bcp 11 285 11% 10% 11%+ % 

N»hNwk 25 568 15% 14% 14%- % 1ST C 

NMilBc JQ 8 306 7% 6% 7% + T unrfi 1 

NwttBk JO 5 357 9 % 8b 9 - b UnSnk 

Newm .12 12 845 9% 9% 6%+ b L’AEn 


TBC S 

TCA * 24 . .... 

TJ teat M 11 <74 14% St 2*h 

TPiEn S37 7% 01 7b+ % 

Telman 25 4 271 7% 7% 7% 

TchOn 7 3301 7?, 7% ?%+ % 

TejU 20 33 25% 27% 28% 

Teteiec 9 133 9 8% b%- % 

Telco 34 767 11% 11% 11 V - % 

ncmA t 9948 18 17% 177, + % 

TIcmH 1 38 19% IB 18% + 1% 

Tetonu f . 17 123 40 % 39% 39%+ b 
Telenet: 607 4% 4% «%- % 

Toiaos 12 963 9% 9% 9%+ b 

Tetion JIB 14 3635 B% 7% « + % 

Ton* MU 1.12 13 7 3ft 35 35 - % 

Teratoa 29 37au3Cb 72 22 - % 

Terex .55 ID 30 a 21% 22 + % 

3Com 16 4620 14 13% 13% 

Tpcr la, 9 14% 14% 14% - % 


Nwlmsg 
NJ sn .80 

NY Bcp 
NwhNwk 
NMilBc JQ 
NwtdBk JO 


Toiaos 12 963 9% 9% 9%+ b 

Tenon Xia 24 3635 6% 7% 8 + % 

Ten* mu 1.12 13 7 3ft 35 35 - % 

Tenure 29 37Bur% 12 22 - % 

Terex .05 10 30 22 21% 12 + % 

3Com 16 4620 >4 13% 13% 

Tocr LB1 9 14% 14% 14% - % 

Topps ■ 24 TO 1501 17% 17 17% + % 

Trcdln 1047 3% 2% 2%- % 

TmMie 20 137 25% 24% 25 + % 

Tmwch JOa 12 353 24% 22% 24% + 1 

Trlmss 19 37% 35% 37%+ % 

Turned 35 1309 6% 5 6% 

Trlon s 09 12 308 5% 5 5% 

Tentp .75) 354 25% 25% 25%- % 

Tung 1586 3 13-16 3 9-16 3% + MG 

ZOCnln .40 7 903 23 22 % 23 +1 

TycoTy 9 241 22% 21% 22% 

T»MTy Wf 53 9b By 9 + % 

Tyson X4 16 -.061 3% 24% 247, - % 


NwpPh 1427 3 3-IS 2 15-162 15< UAEn B 

16-3-16 

NikeB .80 10 3547 54 % 52% 53%+ % 


NbleOr 1261 u 9% 

Now, .72 14 37 50% 
Nonrtl 23 23 1852 37% 


No man 
NoFkflc JO 


NWlfTs J3 94 108 42 
Nsjflcp L4Q 13 8G 60 


10 1 TO 10 

7 ,300 181 16 
94 108 42 41 


8 % 9 % + % 

49% 50 - % 

38% 37%+ % 
10 10 
16% 16%- % 
41% 4? 

58 59% +1 % 


UnFcfic JG 

UGamg 

UHltCr 


HHhco 

Htthdy* 

HeonFd -40 


CttUIA I 22 210 43 42 b 42% + % honind 

CtzUt B 1-54 21 67 40 39% 39% - % Hordnc 

Cencs J4 12 158 23 % 23b 23%+ b HrznFn 

QWih U0 0% 8 7-16 4% + 1-16 HtePSt 

Qareor 1.17 14 301 32 « 31 32b +1b HBNJ 

CteanH 29 KGS 11 Ub 11 + % HunUB 

ctoa 32 6207 5 5% 6 + b Hun® 

CoOeLh IS 35 22 % 22 22b- % Hurco 

CoeaBfl JS 97 23 b 22% 23b + % HutcfiT 

CodsAl 28 88 24% 23% 24% 

24 mi 20% 19% 20%+ % IDS Or 


HchgA .16 T2 3179 12' 
Hoakin 11 19 4Q 


Hen hr A 
HrtBktp J2 
HrtgSc 22c 
WgtilSu 
HltaRg 30 
mot 
Hogan 

HmCly J8 
Hmaim 
HmeSav 1 JO 
HORL 
HmowG 
HmBofl I 


TO 1184 1Gb 16 TOb 

BOI 11% 10% 11%+ % 

B 942 14 «% 14 + % 


12 3179 12% 12% 12%+ % 

11 19 4Q% 39% 40%+ b 

9 85 20% 19% 191+ % 


850 55% 54% 54% -» 

201 10% 9% 10 - % Ocullr, 

384 5% 5% 5%+ % oceoner 

1266 4b 4 *b Octal 

16 35 23% 23 23 OScClub 

TO 85 9b 9 9% + % OteOpi t 

9 1052 4b « 4% — % OHsLog 

9 25 22 % 22% 22b" % OmoCa 2X5 

4 25772 1-16 1% 17,-1-16 OlOKm 106 

B G89 15% 15b 15% + b OldNS B*t> 

14 2176 17% 18?, 17%+ £ OldRep 745 

14 31 9 ft 9 CHdflm 1 JG 

30 73 8% 8% 8b- % Omntan SB 


Honind .48 IS 85 38 37% 37% - % 

Horzlnd JG* 6 450 8% ft G%- % 

HrznFn 24 25 17 14% 14% Mb 

HtePSt 17 518 8% 0% 8% + % 

HBNJ 60 3 2962 7% 7% 7% * % 

HunUB 24 15 218 20% 19% 19% 

Hun® .745 a 1205 20b 20 20 - % 

Hurco .IDs 11 20 19% 18% 18% - b 


NorTrct IJ2 9 467 62 61% 61%+% 

NwNG 104 11 57 25% 24% 25 

NorwFri .60 9 5S1 7% 7 7 

NovaPn 911 4% 4% 4% + % 

NovaCr 88 16% 16% 16%+ % 

Novell 24 1777 31% 30% 31 + % 

Ndvelus 9 309 13% 13% 13% + % 

NuWW 0037 3% J 3% + % 

Nuerpl 458 71 7% 7% 

Nutmeg IS 88 12 11% 11% 

NuMed 217 5% ft 5% 

- o-O - 

Oeullre 59 723 18% 17% 18% ♦ % 

Oceoner 37 1978 10% 10% 10% - % 

Gael 27 781 22% 21?, 23 - % 

OtcClub 521 13% 13 13%+ % 

OteQpI * S8U03 Iflb 17% Jfl + % 

OttoLog 16 4050 11% 11% 11%- % 

OmoCd 2X8 7 B£C 47% *7 47% 

OlOKm IK B 683 27% 27% 27%+ % 

OldNS J4& 14 10 Z7% 26% 27%+ % 

OldRep 745 13 332 25% 25% 25% + % 

CHdSln 1J8 818 3 7% B + % 

Omnlem SB 15 1438 u25% 25% 25% + % 

Or bcp -12e 8 207 11% 11% 11% - % 


UnTeiev 53 25 35 

Unites 30 40 IS 

UnvHI! JOe 17 438 6 


V Band 

VLSI 

VMS II X7 
VMX 

VSS Be JO 
VWR 80 
VaucLg 


TO 72S IS 14% 14% 
Cetogon 48 189 W 18% 18% 

CoIBcj. 30 B 298 7 % 7% 7% - % 

ClnGss 1.72 12 48 22% 21% 23 - % 

CotaNl .18* 34 255 18% 17% 17% 

Caiuca 196 8% 8% B%+ % 

Cotf* MOO 42 14% 14 14 - % 

COOtolr J2 11 115 13% 13 1ft + % 

Camcats 11 1621 ift TO 18% + % 

Cmceps.n dee tev is% 10% + Tb 
ComertcZJO TO 48 48% 48 46%+ % 

On Ben Ifl 9 203 28% »% 26% 

CrnOr 1J0 19 98 44 43 43 -1% 

CtidTefc JO 39 807 22 b 22 32%+ % 

CNBNY S 9 94 8% 9% 0% 

GmproL IK 595 9% 9% B%+ % 

Cmpch 23 22 14 13% 13% - % 


9 94 8% 9% 0% 

IK 595 9% 9% B%+ % 
23 22 14 13% 13% - % 


InlolBj i 

lidnru 

Wo Res 
fffllMla 32 
Ingres 


£85 7 

- 1-1 - 
42S5S8 8% 


11 602 21 2% 2 13-18+1-16 imegFn 1.1G 

Coaiahr 17 64 35 34 35 +1 IntgDv 

CmxikH 1986 2% 1% 2 +5-16 Intel 

Crept! a 20 854 iol 10% 10% Intel wt 

CcdCom B 303 4 3%4+% InS «nQ2 

CncCot « 19 u20% »% 1ft- b InteUi 

CencCra 541 3% S% 3 - % Ultetesl 

ConrPr 15 2S70 13% 12% 13%+ % inteCl 

Coneilm » 827 ift «b «%+ b l«fWn £4 

CemPep 120 12 3700** 43% 44 + h talgph 

CnetfBc 1.44 7 225 28% 25*2 26 + % totrletd 


HutcfiT £85 7 ft B%— % 

IDS Cm 42S5S6 8% 8 8% + % 

IFR JO 12 139 W 13% 13%+ % 

IUCQ 10 340 Gb 6b 8%+ % 

INBFinlJO 9 S6 29 28% 29 + b 

ImgRm WHO 14% 15 + % 

Imucor 25 135 10 9% 10 + % 

I mutex 276 lfl% 16% 19b + % 

imortJc 40e 9 214 20 TOb 20 + b 

Innate, 9 235 8% 8% B%- % 

tndBcp 1.18 14 78 21 20% 20% - % 

WIFU 20 10 1W 11b 11 lib” b 

Wok* 155 7% 7b 7% 

Wrmx 513 1858 u15% 14% 15% + % 

Wo Res <23 U 12% 12, - V 

leglMId 22 10 157 9% 9% 8%- % 

Ingres K 1033 7% 6% 7%+ % 

install 725 339 7% 7% 7% + % 

Inedr IS 278 B% 8 6%+ % 

ImegFn I.IG 9 <3 25% 2*1 

InrgDv 121185 8% ?l 8%+ b 

Intel 18 7403 34% 34 34%+ J- 

Intel wt 488 1S% Ift IS% 


Oaborn 1150 82 11% 

OshBA J7a 20 455 41 
OshkT B JO 7 623 10 


PCS 

Pacor la 
PscOur.l J2r 
PaeNuc 


8 758 42% 41 42% +1% 

36 u!6% 1Gb 16b + % 
15 1367 fi% 5% 5%+ % 


PTelem 1X4 73 200 23 % 23 23 - V 

PtetfC 1 27 £32 25 % 25 25% + % 

FaruOn 65 1692 6 5 % 5% 

Pfllte* l 23 IBS 5% 5 6 - % 

Pa yen* .18 20 731 20 TOb TOb - b 

PenaEn 9J0 21 37 45% 44 45b + 1 

Pemair JO 9 ira 27% j? 2?b+ % 

PgntCh 20 4TOS 1-1G 4?| $ 1-18+ % 

Pwtwsl 22 S3 u?7% 37 27b 

PeocCT .72 7 100 ?l 7% 7% — % 

PoopHr! 90 5 331 15% 15b 15% 

PSeVScr 1.12 10 132 10% 18% 19%+ % 

PecWst J80 7 315 16% 17% ieb + 1 

PercTd 21 204 4 % 4% 4%+ % 

PerpF * 8Jl 7% 7 7% 

Petrus T.1S 44 x01 27% 26% 27%+% 

Ptirmd XOs 20 1588 Sb 23 23%+ % 


5% 5%+ % 

Q 23 - % 
5 25% + % 

5% Si . 
5 £ - % 


Pemair JO 

Pgntch 

Penwsi 


7% 7b + % 
- « *%+ % 

ImegFn I.IG 9 <3 25% 24% 24% 

InrgDv 121185 8% 7% 8%+% 

Intel IS 7403 34% 34 34%+ % 

Intel wt 488 1S% 1ft 15% 

InS WS2 4K 13% 12% 12% ♦ % 

InteUi 43 275 4% 4% 4% 

Uiteteoi 51 0T2 15% M 15% +1 

IrnefEl 14 1304 28 2ft 27%+ % 

uitfldn J4 14 914 17% 17% 17%+ % 

hngph 121GD4 17% 17 17% + % 

Wrteai 2309 7% 7 7%+ % 

kflrmgn 34 268 Sb 5% 5b - % 

knmac 20 1G8 2S 28% Kb- % 

IntnwC 20 10 i£l 6% 3% 8% 

In Brat 46 12% i2% 12% - % 

MtoirA 19 4S8 44% 44 44% 

Ktame 20 na »% 23% 2S%- % 

WLw .10 22 1022 25% 24% 25 + % 

MtaW T889 6% 5% S%- % 

IWRtti (JO IS 182 12% 12 12%+ % 

IWSSlIp JO 9 112 20% 18% 23 - % 

Wrtm JK 20 2S3 17% 17% 17%+ % 

InivM 34 1358 SSb 2S% »%+ % 

Inver is 92 II 10% II 

mvstFn JOJ 61137 43, <% 4%+ % 

kuwWx SS 1160 14% Mb Mb+ % 

- j-j - 

J JSn a 15 957 12% n% r2%-i% 

JBHat 14 212 e% ft % 

JLG XO B 125 17% 16% 16^- % 

JOCBSn JO 14 264 27% 26% 27 

Jofluor .19e 9S 73 13% 13% 13%+ % 

Jar leg .18 18 10 a 23 23 

JhiLuh 1, 5008 2 1% 1 x + % 

JWA IS 300 31% Sib 21b- % 

Jemal A 1050 TO TO?, TO - % 

Juno JO 16 191 19% 18% 19% 


CnetfBc 1.44 7 as 

CoraO £ 1383 121 

CttMed 26 1625 

Coots B JO Zi G96 

copyao 1303 

Conti* 203 


7 ES 28% 25% 28 + % 

1383 1268 25% 24% 25% 

26 1825 11% 11% 11%+ b 
21 696 19% Sb 18% + l 
1303 TOb TO TOb + b 


ConH* 203 ift l£b TOb+ b 

Gores? 1X2 91432 <2% 43% 42% 


CorpOt Z14 4% 4% 4% + 1-16 

Corps* 15 12 ft ft ft- % 

CoretCp BZ S3 IS 14% 14% + % 

Cameo 3B 1947u3S% 34% 35% + 1 

CmaPr 80 b 30 182 16% 18% 16% - b 

CnkBlaXr 22 B52 K% 20 29% +1 

Cmtof UO 8 1163 29 28% 20% 

Crafdl I 7 3^ 7% 7 7 - % 

Cronus 231 12% 12% 12%+ % 

CresTr 3430 7 % 7 7% + % 

CWtiBk 18 81 20% 19% 20%+ % 

CuilnFr SZ 3M 11% m% ii 

CiunhFa J6 5 388 12% 12% 12% + % 

Cytegn 63 5% 5% si 

- o-O - 

DBA 37 Ml 7b 6% 7 - % 

OF Sou 8 194 14% 14% 14%- V 

DHTch M 145 15 14% 14% - V 

DSBnelJDB >5 60 20% 19% 20% + % 


CSC 

OoisySy 

DoTOam 
OonQp .13 


29 3361 W% M% 14% 


PrmxMd 
PnnxTe 
FieSsve 
PieCata M 
PdnFai X4e 
PMSFn £40 
PUnFS 


PrtyMfl SS 566 34 33% 3» + % 

PppRad 1£S K% 13% 14 + % 

PougnSv 60 1357 8b T% 7% 

Powell 22 1216 S% 4% ft + 15-1 

PtitjSc 1*0 147 4% 4% 4% — % 

fTesOd a 6 1S56 10 17% 17% 

PtwnCp .53 16 *n 12% li% tl% 

Pr«*Co IJOo 20 1301 46% 45% 46% 

PrceTR X4 M I33u59% E7% 58%*lb 

PrteBf 518 11 1C% It + % 

PiaeP; IDS 337 6% 6% 6% - % 

ProcOp .15 28 688uW% 18 16?,+ b 

PrcsGr 13 170 13% i2% 13%+ % 

PiMJe .70 13 536 14% «% 14%+ % 

Prvfliah .« 27 85 17% 15 i;L - 1, 

PnLIX .63 9 42 21% 31% 2ft- b 

PrvUB .90 fl » »% 35% 2S%- % 
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The task of 
keeping a 
company’s 
secrets 

B usiness resolutions for 
the New Year tend 
towards drudgery: keep 
the desk tidy; answer mail 
promptly; keen minutes of 
meetings; make sure the filing 
is up-to-date. There is, how- 
ever, one unobvious resolution 
which is easier to implement 
and less of a strain to keep. 

Here it is: if yon work on a 
terminal connected to a big 
computer system, adopt a 
proper password and change it 
regularly; if yon ran a com- 
pany or business unit with 
such a system, encourage 
everyone to follow suite. 

Uninteresting, you feel? 
Well, you will not think so 
after you have read a new 
book* by a young astronomer, 
Clifford Stoll, who found him- 
self working as a computer 
systems manager in a Berke- 
ley lab when his grant ran out. 
He was handed a seemingly 
trivial task: to track down 
why the computer’s monthly 
bilungs were out by 75 cents. 

Solving the problem 
revealed that someone was 
regularly dialling into the 
computer from outside, then 
using it as a stepping-stone to 
infiltrate other systems, 
including big military and sci- 
entific networks across the US. 
Stoll's account of how he fol- 
lowed the electronic footprints 
of the intruder is a splendid 
read, funny and well-written. 

Vulnerable 

The relevance of the book to 
file business community, how- 
ever, is that it reveals just how 
open to the outside world com- 
puter systems can be. Many 
compnters are shipped with 
standard passwords to allow 
the manufacturer’s techni- 
cians to enter them easily 
from outside during installa- 
tion. These passwords often 
remain unchanged, allowing 
anyone who knows them to 
enter systems all over the 
world. 

Even without such loop- 
holes, people often make an 
intruder’s task easy, by 
choosing obvious passwords - 
spouse's name, child’s name, 
and so on. And choosing a 
password that you can find in 
a dictionary is also a help to 
an intruder. 

Passwords are stored in an 
encrypted file in the computer 
system, so that - in theory - 
an intruder who gains access 
to the password file cannot use 
its contents to help in future 
attempts at entry. The cyphers 
commonly used are of the 
one-way variety: even if you 
know file encryption method, 
you cannot use it to work out 
what the encrypted password 
was is its original form. 

Using a personal computer 
and an electronic dictionary, 
however, the password file can 
be cracked. Because the num- 
ber of six-letter words in, say. 
the English Language is many 
fewer than the possible six-let- 
ter permutations of all the 
letters in the alphabet, an 
intruder can encrypt every 
word in the dictionary rela- 
tively easily. He or she can 
then compare the encrypted 
words with the password file 
to work ont what the pass- 
words must originally have 
been. This is exactly what 
Stoll’s intruder does. 

Hackers 

The lesson is to avoid using 
an ordinary word as a pass- 
word; instead, use some ran- 
dom collection of letters, fig- 
ures and symbols and change 
it regularly. 

All this might seem arcane 
in the average business com- 

t nter user. After all, though 
toll’s intruder appears to 
have been part of a ring in 
West Germany selling technol- 
ogy secrets to the KGB. most 
infiltrations come from harm- 
less “hackers” interested in 
the challenge of getting into a 
system rather than in studying 
or altering its contents. 

The experience of personal 
computer viruses suggests, 
however, that electronically- 
assisted human malice is a 
powerful force for eviL Per- 
sonal computer viruses are 
sufficiently damaging to cause 
many users to take elaborate 
precautions. Similarly, those 
responsible for commercial 
computer systems could 
greatly reduce their vulnera- 
bility to infiltration by encour- 
aging sensible password rules. 
Otherwise, as computer liter- 
acy grows, they will find them- 
selves trying to grapple with 
the same sort of baffling and 
possibly harmful infiltration 
as Clifford Stoll. 

Peter Martin 

*The Cuckoo's Egg. to be 
published by Bodley Head 
in February 
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A large, bearlike man. 

James Rill talks sit- 
ting in his 
shirt-sleeves in front 
of a big colour photograph- It 
shows his son playing football 
for Dartmouth, the college he 
himself attended. The image 
epitomises the Ivy-League, 
eastern-establishment aura of 
the Bush Administration. 

Mr Rill prides himself on 
being "pragmatic" - a claim 
seldom made by his predeces- 
sors as Assistant Attorney 
General for Anti-trust Policy in 
the Reagan Administration. 
Whereas they generally came 
from an academic background 
and stressed their ideological 
credentials, he has been an 
anti-trust lawyer for 30 years 
in a leading Washington firm 
and emphasises his practical 
experience. 

These differences matter in a 
job which has a crucial say in 
the pursuit of anti-trust cases 
not only against mergers and 
takeovers but also against 
anti-competitive behaviour 
generally. The Reagan Admin- 
istration was widely seen as 
too passive, not only in chal- 
lenging only a small number of 
mergers but also towards abu- 
sive conduct by dominant 
firms. 

But. already, anti-trust prac- 
titioners and observers detect a 
shift towards stricter enforce- 
ment in the Justice Depart- 
ment’s language - and, 
increasingly, in its actions - 
since Mr Rill was appointed 
last summer. 

Mr Rill characteristically 
plays down the differences; 
there will certainly be no 
return to the interventionist 
anti-trust approach of the 
1960s. There is now a general 
acceptance that bigness is not 
inherently bad- Yet he dis- 
tances himself from the pre- 
vailing Chicago School view of 
the Reagan era that free mar- 
kets rather than anti-trust 
enforcement provide the appro- 
priate discipline on company 
behaviour, except in cases of 
blatant price-fixing. T don’t 
think I could be identified with 
a particular school. Defini- 
tional problems seem to arise 
in defining the Chicago School 
itself 1 suspect that you could 
put seven Chicago school econ- 
omists in a room to write down 
on a piece of paper what the 
Chicago School was and you’d 
get somewhat different 
answers. 

“The relevant question is the 
position 1 take with respect to 
particular mergers and acquisi- 
tions nnrigr the anti -trust laws. 
1 think the 1982-84 merger 
guidelines (on market concen : 
tration, as well as on ease of 
entry and collusion) provide 
quite a good prescription for 
merger enforcement policy.” 

But em phasising the conti- 
nuity of the guidelines begs 
several questions since so 
much depends on how they are 
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James Rill, the US Administration’s new 
anti-trust boss, talks to Peter Riddell 


applied. Mr Rill approaches 
implementation as a believer 
in the century old tradition of 
US anti-trust law - “as the 
cornerstone of the American 
economy” - rather than as an 
avowed sceptic like his recent 
predecessors. 

He thinks he "has taken a 
more pragmatic approach to 
anti-trust and you will cer- 
tainly see vigorous enforce- 
ment of the merger guide- 
lines.” Arguing that much of 
the criticism of the later Rea- 
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1933 Born; educated Dart- 
mouth College and Har- 
vard Law School 

1959 Anti-trust litigator at Col- 
lier, Shannon. Rill and 
Scott of Washington; 
partner from 1963 

1987 Chairman of section of 
American Bar Associa- 
tion on Anti-Trust Law 

198 8 Founder and member of 
special committee to 
study role of Federal 
Trade Commission 

1989 Sworn in as 36th Assis- 
tant Attorney General for 
Anti-trust Division 


gan era was unjustified, he 
nevertheless acknowledges 
there Is "a perception out there 
- and we are trying to deal 
with it by clarifying the guide- 
lines and effectively enforcing 
them.” 

Mr Rill has initiated "a 
major project” within the Jus- 
tice Department to articulate 
the guidelines more clearly - 
for instance, “identifying con- 
ditions affecting entry into 
markets and those suggesting 
the likelihood of collusion as a 
indicator of whether or not to 
challenge.” 

This may involve saying 
publicly why a challenge is not 
made, though he acknowledges 
“the problems of confidential- 
ity, of selectivity and of over- 


stating any particular princi- 
ple. resulting in unjustified 
fenring in of discretion.” The 
review will be discussed inter- 
nally early in 1990. 

The relative passivity of the 
Reagan years created a vac- 
uum which was filled in part 
by the attorney generals of 
individual states. Mr Rill says 
the substance of federal 
state guidelines is more similar 
than divergent “But there are 
differences. It is enormously 
difficult for those affected by 
mergers and anti-trust law to 
have to respond to innumera- 
ble sets of potential enforce- 
ment policies.” 

“The Federal Government - 
the anti-trust division and the 
Federal Trade Commission - 
should have primacy in this 
area which affects interstate 
commerce and transactions 
that invariably involve assets 
in a large number of states and 
internationally. 

“The first task is to discuss 
with the states the legal and 
/winnypii' standards that gov- 
ern our merger enforcement 
programmes - to harmonise 
criteria. Secondly, we need to 
develop co-operation. There is 
an enormous amount of infor- 
mation out there which the 
states can provide.” 

Mr Rill notes that the states 
have been “particularly active 
and effective” over some 
aspects of vertical restraints to 
do with resale price mainte- 
nance. However, ne reserves a 
role for the Federal Govern- 
ment “I think that where a 
vertical price fixing conspiracy 
can be established by the evi- 
dence to be just that and not a 
dea le r incrimination case mas- 
querading as a vertical price- 
fixing case, and where the 
effect is broader than a local 
area, that’s one that the Fed- 
eral Government might bring.” 

Mr RU1 has already signalled 
an active approach to sectors 
such as health care ( where 
annual turnover is around 
$600bn) - “a very large part of 


Body blows to 
rule of law 
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W hatever the justifi- 
able rejoicing at the 
overthrow of Presi- 
dent Nicolae Ceausescu and 
the displacement of General 
Manuel Noriega there should 
be universal grieving at the 
successive blows administered 
to the role of law in interna- 
tional affairs. The summary 
trial and Immediate execution 
of the Romanian dictator and 
his conspiratorial consort was 
abhorrent and deplorable. Only 
marginally less objectionable, 
legally speaking, has been the 
removal and hounding of the 
Panamanian dictator by a US 
invading force. 

The revolutionaries of 
Bucharest exhibited the 
pent-up fury of a nation for so 
long subjugated by a ruthless 
regime. At the same time, they 
feared, not unnaturally, that 
any sparing of the Ceausescus* 
lives might strengthen the 
forces loyal to the deposed des- 
pot. It seemed entirely appro- 
priate to those savouring the 
moment of revolutionary suc- 
cess that a kind of rushed and 
rough justice should be 
wheeled into place to authorise 
the pre-ordained verdict of 
guilt and sentences of death. 

The failure, however, to pro- 
vide anything faintly resem- 
bling due process in a criminal 
trial paradoxically legitimises 
all that had gone before in the 
dark days of the Ceausescus’ 
rule. The favoured instrument 
of the toppled regime has been 
used to snuff out the residual 
symbol of the dreaded past. 

Political revolutions may not 
sit easily alongside civilised 
modes of behaviour. Retribu- 
tion is too high on the revolu- 
tionary agenda for the obser- 
vance of human rights. But an 
instant of reflection - an attri- 
bute hardly concomitant with 
the heavy atmosphere of revolt 
- should have dictated to the 
instigators of the Buch arest 
uprising an alternative: a swift 
removal of the deposed tyrant 
to enforced exile, pursuit of 
any ill-gotten gains and a 
delayed process of civilised jus- 
tice, by extradition, after the 
establishment of a period of 
normalcy. 

A number of excuses and 
explanations from the US gov- 
ernment has accompanied its 
action in Panama; few. if any. 
have been based on sound legal 
reasoning. A novel proposition 
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of international law to justify 
the US action lias come, how- 
ever, from Eli LauterpachL the 
Director of the Research Cen- 
tre for International Law at 
Cambridge University. The 
proposition is that intervention 
by one state may be lawfully 
sanctioned if it is to enforce 
adherence to democratic prin- 
ciples and practices. 

The invading US force was 
thereby simply in Panama to 
assist the electorate in Pan- 
ama, since General Noriega 
had used military and political 
power to frustrate electoral 
defeat. The Americans were 
thus invading Panama to 
remove a puppet government 
and to capture its head of 
state. 

To assert such a right of 
intervention by a single state 
without international sanction 
is not merely a novel doctrine; 
it is positively dangerous to an 
ordered international commu- 
nity. If such a right were to 
exist, it would have to be sanc- 
tioned internationally. 

The Charter of the United 
Nations excludes it from inter- 
vening in matters which are 
essentially within the domestic 
jurisdiction of any state. The 
' scope of “intervention'’ by the 
UN is one thing. The right of a 
single state to take upon itself 
the international community’s 
right to act through its proper 
organ by using force to violate 
the integrity of another state 
cannot possibly be counte- 
nanced. 

The only possible justifica- 
tion for the US action has been 
the exercise of the right to 
self-defence. Risk to the lives of 
American citizens in Panama, 
the defiant attitude of General 
Noriega of his country’s treaty 
obligations with the US and an 
alleged “declaration of war” 
are claimed collectively to add 


up to a right by America to 
protect its interests. 

Article SI of the UN Charter 
provides for a right of self-de- 
fence for individual states, but 
one limited in its scope. To the 
extent that the International 
machinery for the enforcement 
of international law is ineffec- 
tive. the right to self-defence is 
retained. The question gener- 
ally has been whether or not 
Article 51 restricts the tradi- 
tional right of self-defence to 
those occasions when an 
armed attack has actually 
occurred, and until the UN has 
acted. 

The prevailing view among 
International lawyers is that 
Article 51 would appear to 
limit the right of self-defence 
strictly to occasions of direct 
attack. That must be the lesson 
to he learnt from the debate in 
the UN that followed the Suez 
operation in 1956. The Security 
Council rejected then the Fran- 
co-British contention that the 
operations in Egypt in 1956 to 
protect the Suez Canal were 
justified as acts of self-defence. 
Nothing has happened since 
that could give legitimacy in 
international law to the US 
intervention in Panama. 

The only saving factor in the 
legality of the British task 
force that undertook the armed 
conflict with Argentina over 
its invasion of the Falkland 
Islands in 1982 was the 
assumed British sovereignty in 
that territory. 

At the time of the rival con- 
tentions by Britain and Argen- 
tina to sovereignty over the 
Falkland Island s the ide a was 
mooted in some circles that the 
ideal forum for resolving the 
deadlock was the Trusteeship 
Council of the UN. The idea 
that a member of the UN 
should administer on trust for 
the international community a 
territory for which it bore or 
assumed responsibility goes 
back to the days of the League 
of Nations. 

The Panamanian situation 
could provide the occasion for 
such a development The US 
presence in Panama could be 
retrospectively licensed by the 
UN as the trustee of the inter- 
national community. The UN 
would stand aloof as the super- 
visor while the sett-determina- 
tion of the Panamanians was 
properly decided under Ameri- 
can trustee sh ip. 


the economy, it has not histori- 
cally viewed itself as covered 
by the anti-trust laws and it 
needs particular vigilance in 
that area to ensure that cartel 
behaviour is prevented.” 

After the major upheavals in 
US industry of the 1980s, Mr 
Rill says: “Some of the newly 
deregulated markets give us 
cause for concern - that 
might prevent or impede the 
expansion of competition. 

“Computer reservation 
systems in the airline industry 
are a good example. We are 
examining further require- 
ments to prerent bias in the 
systems owned by host airlines 
- whether they are abased to 
rent entry by non-host air- 


In Mr Rill’s view the 
announc e ment of serious com- 
petitive concerns by his anti- 
trust division has been “suffi- 
cient to achieve our merger 
enforcement objectives, often 
without public fanfare.” 

The investigation of the pro- 
posed computer reservation 
system joint venture between 
American Airlines and Delta 
showed probable anti-competi- 
tive effects. Once the anti-trust 
division's opposition became 
known, the two companies 
abandoned the proposal. 

Similarly, when Eastern Air- 
lines announced a decision to 
sell its gates at Philadelphia to 
USAir, the Justice Department 
notified the parties that it 
would seek to tdock &e sale. 
Rather than pursue the issue 
through litigation. Eastern 
instead sold the Philadelphia 
gates to Midway Airlines. Mr 
Sill believes that the travelling 
public will receive the benefits 
of airline competition provided 
by a second bub carrierat Phil- 
adelphia. In a country where 



so many people spend so much 
time flying, these issues mat- 
ter. 

Some on the free-market 
right have regarded these 
actions - and others such as a 
tightening of anti-pollution and 
health standards - as part of a 


general trend towards re-regu- 
lation after a decade of deregu- 
lation. Mr Rill . does not see 
himself as a re-regulator. VI 
think that where a market has 
been relatively recently dere- 
gulated. and given its historic 
characteristics, there is a need 


to ensure tjiat government reg- 
ulation is not replaced by pri- 
vate cartel regulation.” 

There is also a challenge to 
anti-trust laws from US busi- 
- ness. The electronics industry 
- t mekw * by Mr Robert Mos- 
bafcber, the Commerce Secre- 
tary, - has called for a relax- 
ation' to permit jo int 
production ventures in areas of 
high technology such as high- 
definition television to allow 
tiie US to compete internatian- <5 

.ally, especially against Japan. "*• 

An inter-agency review has 
been d rag g in g on for most of 
the year. _ 

Mr Rill does not regard the 
issue as being as important as 
others do. He thinks “anti-trust 
>yw not operated to make VS 
business less competitive In 
foreign markets. I think that 
the competition ethic that 
tttmWHas anti-trust has made 
it more competitive In world 
markets.” 

He accepts that “there may 
be some businesses - that are 
fearful of private (as opposed 
to federal) actions resulting in 
triple damages - that might 
not undertake pro-competitive 
joint ventures. 

“What's under consideration 
is whether some clarification 
of the anti-trust laws to assure 
that the rule of reason (for lay- 
men, common sense) would 
apply to legitimate production 
joint ventures - with some 
modification to limit exposure 
to single rather than triple 
damages - would be appropri- 
ate. It's a clarification to deal 
with a particular problem.” 

With increasingly global 
markets, Mr Rill says there is 

desire to bring as much har- 
mony as we can to anti-trust 
standards on a global basis. 

That would be beneficial to 
businesses in all nations. But 
there are historic and perhaps 
political impediments to that 
becoming a reality. But that is 
the goal we continually have to ^ 
work towards.” -P 

Throughout. Mr Rill talks 
like a practitioner dealing with 
the world as it is, rather than 
someoae with a neat model of 
perfectly operating markets. 

He believes fate 30 years experi- 
ence as a practising anti-trust 
lawyer have given him “an 
understanding ofthe dynamics 
of industrial behaviour.” 

What he can achieve in his 
new position will be con- 
strained by the big reduction 
in the resources of his anti- 
trust division during the 1980s 
and by; the most lasting Rear 
gan legacy, the attitudes of the 
many rederal judges appointed 
during the period. 
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The most successful companies ship 
their products to and from the United 
States through Gateway America. 

Gateway America, the New 'fork and New Jersey 
Region, is the most important gateway to the US. 
More products pass thioughits wodd dass 
transportaticffl system eveay day than anywhere 
else in the world. . . . 

(^threem^orairportsandourESPRESSPCKT 
harbor facilities, North America's finest, 
handle 120 billion dollars in cargo annually. 

If you’re interested in shipping to the United 
States,- your local office of the Port Authority c£ 
New York and New Jersey should be your first . 
port of call. 

Our business development specialists in London,^ 
Zurich, Tokyo and New Tfark are experts at / 
helping companies move products fast and cost- 
effectively They can show you the best way ; 
to use the region's vast transpomticn network. 
And provide information oh schedules, arid 
overrthe-road delivery 

The Port Authority builds and operates the . 
region's irayor airports, shipping and cargo 
centers, and prestigious industrial and office 
parks. Our World Trade Institute offers . 
international trade and finance seminars and 
executive training programs woridwide. . 

• For a free copy of our “Gateway America” 
brochure, call or write today. And discover why 
Gateway America is the first choice of so many . 
wodd dass companies. 

IHE PORT AUTHORITY 

mSBSSWjmmmBSS, 


' ■ i 


■>:r ' 


. • • • '5.'.- ' ' • 
* i. ■ 

rV . C'L ■ 


JERSEY, 



International House, World Trade Centre. . . 

Sl Katharineh Way, London, El SUN England. 1-481-8909. - - 
LeutrehmbaehfltrMBe 45, CH-8Q50 Zflrich, Ssitariaad. 1-302-1310. . 
Kokusai Building, Suite 701. 3-1-1 Marunowch i , Chiyoda-ku, 

Tbkyo 100, Japan. 3-213-2856 "... 

World Trade & Economic Development Department, Director; One 
World Trade Center-63W. New ark. New York 10048. 1-800-548-0190. 
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